
November 1999

Dear DOA Employees and Friends,

I am pleased to present the Report of Improvements:  1998-1999.  It showcases
valuable results achieved by a wide range of improvements throughout the Department of
Administration.   In some cases, these ideas have come from individuals or just a few
people.  In other instances, the improvements resulted from a group’s ideas or from team
recommendations that have been implemented to help us do our jobs better.

We have categorized our improvements by division.   We urge you to study them
for possible use in your division and to spark other ideas for further improvements.  To
support sustainability, we have printed a limited number of copies of this booklet.  You
can print additional copies from our web site at
http://www.doa.state.nc.us/doa/improve/report.pdf.

I congratulate each of you for the improvements that you are making, and I
encourage you to keep looking for ways to improve the high quality of services we are
providing effectively, efficiently and economically for our customers who are the
citizens, agencies and communities of our state.

Sincerely,

Katie G. Dorsett
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1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

�

$JHQF\�IRU�3XEOLF�7HOHFRPPXQLFDWLRQV

8QLW�6HFWLRQ /GFKC�5GTXKEGU�5GEVKQP

7HDP�,QGLYLGXDO 6KNNC�(GCTP�CPF�'WIGPG�/WTTC[

1DPH�RI�,PSURYHPHQW %QORWVGT�UQHVYCTG�HQT�NQIIKPI�VCRGU

%DFNJURXQG #26OU�/GFKC�5GTXKEGU�UGEVKQP�RTQFWEGU�XKFGQVCRG�RTQFWEVKQPU�HQT
ENKGPVU�VJTQWIJQWV�UVCVG�IQXGTPOGPV���/GFKC�5GTXKEGU�HWNN�VKOG�UVCHH
CPF�EQPVTCEV�RTQFWEGTU�CTG�KPXQNXGF�KP�ECRVWTKPI�VJQWUCPFU�QH�XKFGQ
KOCIGU�QP�JWPFTGFU�QH�JQWTU�QH�XKFGQVCRGU�HQT�CP[�IKXGP�RTQLGEV���5VCHH
OWUV�VJGP�TGXKGY�CNN�QH�VJG�KOCIGU�CPF�UGNGEV�VJQUG�VJCV�YKNN�DG
KPENWFGF�KP�VJG�HKPCN�RTQFWEV���+V�KU�VKOG�EQPUWOKPI�HQT�UVCHH�CPF
GSWKROGPV�CPF�VJGTGHQTG�CP�GZRGPUG�HQT�VJG�ENKGPV�VQ�TGXKGY�CNN�KOCIGU
CPF�NQI�VJGO�KP�QTFGT�VQ�GFKV�VJG�HKPCN�RTQLGEV�VQ�VJG�ENKGPVOU
URGEKHKECVKQPU���.QIIKPI�WUGF�VQ�DG�FQPG�D[�EQR[KPI�KOCIGU�VQ�C
UGRCTCVG�VCRG��PQVKPI�CPF�TGEQTFKPI�VJG�VKOG�CPF�FWTCVKQP�QH�GCEJ
KOCIG�CPF�UGRCTCVGN[�RKEMKPI�WR�UGNGEVGF�KOCIGU�FWTKPI�GFKVKPI�

,PSURYHPHQW /GFKC�5GTXKEGU�UVCHH�OGODGTU�PQY�WUG�URGEKCNK\GF�EQORWVGT�UQHVYCTG

ECNNGF�#WVQNQI����9KVJ�VJG�PGY�UQHVYCTG��KV�KU�PQ�NQPIGT�PGEGUUCT[�VQ
EQR[�XKFGQ�KOCIGU�VQ�C�UGRCTCVG�VCRG��6JG�NQIIKPI��TGEQTFKPI�CPF
UGNGEVKQP�QH�XKFGQ�KOCIGU�ECP�DG�FQPG�OWEJ�HCUVGT��YKVJ�NGUU
TGFWPFCPE[�CPF�NGUU�WUG�QH�VCRG�CPF�OCEJKPGU�

5HVXOWV 6JG�WUG�QH�VJG�URGEKCNK\GF�EQORWVGT�UQHVYCTG�GPCDNGU�RTQLGEV
RTQFWEGTU�CPF�GFKVQTU�VQ�UGCTEJ�HQT�CPF�UGNGEV�KOCIGU�YKVJ�ITGCVGT
URGGF��RTGEKUKQP�CPF�GHHKEKGPE[�HQT�WUG�KP�VJG�HKPCN�RTQLGEV���+P�CFFKVKQP�
VJG�KPHQTOCVKQP�ECP�DG�VTCPUHGTTGF�GNGEVTQPKECNN[�VQ�VJG�ENKGPV�HQT
TGXKGY�CPF�CRRTQXCN��CPF�ECP�SWKEMN[�CPF�EQPXGPKGPVN[�DG�OCFG
CXCKNCDNG�GNGEVTQPKECNN[�VQ�EQPVTCEV�RTQFWEGTU�QT�QVJGTU�YJQ�OC[�JCXG
C�PGGF�VQ�UGG�KV���%WUVQOGTU�CTG�DGPGHKVKPI�HTQO�NQYGT�EQUVU�VJCV�TGUWNV
HTQO�FGETGCUGF�WUG�QH�VCRG�UVQEM�CPF�HGYGT�JQWTU�TGSWKTGF�HQT�VJG
RTQEGUU�QH�NQIIKPI�KOCIGU�

&RQWDFW�1DPH�1XPEHU 6KNNC�(GCTP�QT�'WIGPG�/WTTC[��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

�

$JHQF\�IRU�3XEOLF�7HOHFRPPXQLFDWLRQV

8QLW�6HFWLRQ�1DPH 'PIKPGGTKPI

7HDP�,QGLYLGXDO .CVJCO�*COPGT�CPF�)NGPP�4QUG

1DPH�RI�,PSURYHPHQW &KIKVCN�WRITCFG

%DFNJURXQG 2WDNKE�CIGPE[�ENKGPVU�YJQ�EQOG�VQ�#26�HQT�XKFGQVCRG�RTQFWEVKQP
UGTXKEGU�OWUV�TGEGKXG�VJGKT�EQORNGVGF�RTQLGEVU�KP�C�JKIJ�SWCNKV[�HQTOCV
VJCV�KU�EQORCVKDNG�YKVJ�RTGXCKNKPI�KPFWUVT[�UVCPFCTFU�CPF�EQOOQPN[
WUGF�RNC[DCEM�GSWKROGPV���&KIKVCN�GSWKROGPV�KU�TGRNCEKPI�QWVFCVGF
CPCNQI�GSWKROGPV�VJTQWIJQWV�VJG�VGNGEQOOWPKECVKQPU�KPFWUVT[���6Q
GPUWTG�VJCV�ENKGPVUO�RTQLGEVU�OGGV�KPFWUVT[�UVCPFCTFU��#26�FGEKFGF�VQ
WRITCFG�KVU�GSWKROGPV�VQ�FKIKVCN�ECOGTCU��TGEQTFGTU�CPF�VCRG�

,PSURYHPHQW 6JG�VTCPUKVKQP�VQ�C�FKIKVCN�HQTOCV�HQT�VCRG��ECOGTCU�CPF�TGEQTFGTU
CNNQYU�#26�VQ�FGNKXGT�DGVVGT�SWCNKV[�XKFGQ�RTQFWEVKQPU��6JG�PGY
ECOGTCU�CPF�TGEQTFGTU�RTQFWEG�C�JKIJGT�SWCNKV[�KOCIG�VJCP�VJG�QNF
CPCNQI�GSWKROGPV���6JG�FKIKVCN�VCRG�HQTOCV�KU�ECRCDNG�QH�TGEQTFKPI
VJTGG�JQWTU�QH�HQQVCIG�QP�QPG�VCRG�EQORCTGF�YKVJ�VJG�QNFGT�$GVC�VCRG
HQTOCV�VJCV�TGEQTFU�C�OCZKOWO�QH����OKPWVGU�RGT�VCRG���#U�C�TGUWNV�
VJGTG�CTG�HGYGT�FGNC[U�HQT�VCRG�EJCPIGU�QP�NQPI�RTQLGEVU�CPF�ITGCVGT
HNGZKDKNKV[�KP�GFKVKPI�

5HVXOWV %NKGPVU�CPF�UVCHH�CTG�RNGCUGF�YKVJ�VJG�GCUG�QH�WUG�CPF�VJG�KORTQXGF
SWCNKV[�QH�XKFGQ�RTQFWEGF�YKVJ�VJG�PGY�ECOGTCU�CPF�TGEQTFGTU����+P
CFFKVKQP��ENKGPVU�IGPGTCNN[�HCEG�NQYGT�VCRG�EQUVU�QP�VJGKT�RTQLGEVU�

&RQWDFW�1DPH�1XPEHU .CVJCO�*COPGT�QT�)NGPP�4QUG��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

�

$JHQF\�IRU�3XEOLF�7HOHFRPPXQLFDWLRQV

8QLW�6HFWLRQ�1DPH 1RGP�2WDNKE�'XGPVU�0GVYQTM�
12'0�

7HDP�,QGLYLGXDO�1DPH #NKEG�5EJGT

1DPH�RI�,PSURYHPHQW 4GFGUKIP�QH�CIGPE[�PGYUNGVVGT

%DFNJURXQG #26	U�PGYUNGVVGT��%QPPGEVKQPU��KU�RTQFWEGF�DKOQPVJN[���+V�KU�OCKNGF�VQ
RWDNKE�QHHKEKCNU��VJG�DQCTF��RWDNKE�CIGPE[�ENKGPVU��RQVGPVKCN�ENKGPVU�
ECDNG�U[UVGOU�VJCV�ECTT[�12'0�RTQITCOU��UQOG�OGODGTU�QH�VJG�RWDNKE
CPF�QVJGTU���6JG�PGYUNGVVGT�KU�FGUKIPGF�VQ�RTQXKFG�KPHQTOCVKQP�CDQWV
VJG�MKPF�QH�YQTM�#26�RGTHQTOU�HQT�ENKGPVU�CPF�VQ�JKIJNKIJV�UWEEGUUGU�
6JG�PGYUNGVVGT	U�FGUKIP�JCF�PQV�DGGP�WRITCFGF�KP�CV�NGCUV�UKZ�[GCTU
CPF�KV�YCU�NQQMKPI�FTCD�CPF�FCVGF��YKVJ�HGY�ITCRJKEU�QT�RKEVWTGU�

,PSURYHPHQW 6JG�PGYUNGVVGT�GFKVQT�TGFGUKIPGF�VJG�PGYUNGVVGT�VQ�KPEQTRQTCVG
ITCRJKEU��RJQVQU�CPF�C�OQTG�EQPVGORQTCT[�NC[QWV�QH�EQNWOPU�CPF
EQNQTU���+P�CFFKVKQP��VJG�GFKVQT�PQY�KPXQNXGU�OQTG�QH�VJG�#26�UVCHH�KP
KPKVKCVKPI�CPF�FTCHVKPI�CTVKENGU�CPF�KPXKVGU�ENKGPV�KPXQNXGOGPV�CU�YGNN�
6JG�GFKVQT�CNUQ�YQTMGF�YKVJ�VJG�/CKN�5GTXKEG�%GPVGT�CPF�C�EQPVTCEVQT
VQ�KORTQXG�OCKN�CPF�FGNKXGT[�UEJGFWNGU�

5HVXOWV 6JG�PGYUNGVVGT�KU�OQTG�CVVTCEVKXG�CPF�KPXKVKPI�VQ�TGCFGTU�CPF�FQGU�C
OWEJ�DGVVGT�LQD�QH�EQPXG[KPI�#26	U�RTQHGUUKQPCN�KOCIG���+VU�FGNKXGT[
UEJGFWNG�KU�OQTG�TGNKCDNG�VJCP�DGHQTG��TGOQXKPI�CP[�RQUUKDNG
KORTGUUKQP�VJCV�VJG�PGYUNGVVGT�KU�C�RWDNKECVKQP�QH�NKVVNG�XCNWG�RTQFWEGF
QP�PQ�HKZGF�UEJGFWNG�

&RQWDFW�1DPH�1XPEHU #NKEG�5EJGT��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

�

$JHQF\�IRU�3XEOLF�7HOHFRPPXQLFDWLRQV

8QLW�6HFWLRQ�1DPH 1RGP�2WDNKE�'XGPVU�0GVYQTM�
12'0�

7HDP�,QGLYLGXDO�1DPH #NKEG�5EJGT��5WUCP�,QJPUQP��/+5

1DPH�RI�,PSURYHPHQW 'NGEVTQPKE�FCVCDCUG�HQT�12'0

%DFNJURXQG #26�JCU�DGGP�RTQFWEKPI�NKXG��ECNN�KP�RTQITCOU�UKPEG������QP�VJG
12'0���2TQITCO�VQRKEU�CPF�RCPGNKUVU�EJCPIG�GXGT[�6WGUFC[�CPF
6JWTUFC[�GXGPKPI�CPF�ECNNU�EQOG�KP�HTQO�ECDNG�XKGYGTU�CETQUU�VJG
UVCVG�CPF�HTQO�RGQRNG�YCVEJKPI�VJG�RTQITCO�QP�UCVGNNKVG�HTQO�QVJGT
UVCVGU���5KPEG�������RGQRNG�JCXG�ECNNGF�HTQO�JWPFTGFU�QH�NQECVKQPU�VQ
VCNM�YKVJ�VJQWUCPFU�QH�RWDNKE�QHHKEKCNU�CPF�RQNKE[�OCMGTU�FWTKPI�VJG
ECNN�KP�RQTVKQP�QH�GCEJ�RTQITCO���9JKNG�#26�JCF�DGGP�VTCEMKPI�CNN�QH
VJG�KPHQTOCVKQP�QP�RCRGT��VJGTG�YCU�PQ�SWKEM�QT�GHHKEKGPV�YC[�VQ�UQTV�QT
TGVTKGXG�URGEKHKE�KPHQTOCVKQP�

,PSURYHPHQW #HVGT�12'0�UVCHH�FGUETKDGF�VJG�PGGF�HQT�KPHQTOCVKQP�UVQTCIG�CPF
TGVTKGXCN��/+5�RTQITCOOGT�5WUCP�,QJPUQP�ETGCVGF�C�EWUVQOK\GF
FCVCDCUG�HQT�12'0�VJCV�CNNQYU�#26�UVCHH�VQ�GPVGT�CPF�TGVTKGXG
KPHQTOCVKQP�KP�URGEKHKE�ECVGIQTKGU���0QY��KP�TGURQPUG�VQ�TGSWGUVU�HTQO
VJG�#26�$QCTF��EQTRQTCVG�URQPUQTU�QT�#26�OCPCIGOGPV��UVCHH�ECP�UQTV
KPHQTOCVKQP�SWKEMN[�CPF�GHHKEKGPVN[�D[�RTQITCO�VQRKE��RCPGNKUVU��FCVG�
ECNNGT�NQECVKQPU�CPF�QVJGT�ECVGIQTKGU�

5HVXOWV *CXKPI�VJG�KPHQTOCVKQP�HQT�12'0�RTQITCOU�KP�CP�GNGEVTQPKE�FCVCDCUG
RTQXKFGU�C�UKIPKHKECPV�UCXKPIU�KP�VKOG�CPF�GPGTI[���9JGTG�RTGXKQWUN[
UVCHH�FWI�VJTQWIJ�FQ\GPU�QH�HKNGU�CPF�VJQWUCPFU�QH�RKGEGU�QH�RCRGT�VQ
TGVTKGXG�KPHQTOCVKQP�CPF�EQORKNG�FCVC��VJG�UCOG�VCUMU�ECP�PQY�DG
CEEQORNKUJGF�YKVJKP�OKPWVGU���$GECWUG�QH�VJKU�KORTQXGOGPV	U�UWEEGUU�
C�UKOKNCT�FCVCDCUG�KU�DGKPI�FGUKIPGF�HQT�VJG�5VCVG�5GTXKEGU�0GVYQTM
VGNGEQPHGTGPEKPI�KPHQTOCVKQP�

&RQWDFW�1DPH�1XPEHU #NKEG�5EJGT��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

�

$JHQF\�IRU�3XEOLF�7HOHFRPPXQLFDWLRQV

8QLW�6HFWLRQ�1DPH 1RGTCVKQPU�5GEVKQP

7HDP�,QGLYLGXDO�1DPH $KNN�4COUG[

1DPH�RI�,PSURYHPHQW (CEKNKV[�HCEGNKHV

%DFNJURXQG #26�RTQXKFGU�VGNGEQOOWPKECVKQPU�CFXKEG�CPF�CUUKUVCPEG�KP�VJG�HQTO�QH
VGNGEQPHGTGPEKPI��XKFGQ�RTQFWEVKQPU�CPF�NKXG�RTQITCOOKPI�QP�ECDNG�HQT
RWDNKE�CIGPE[�ENKGPVU�VJTQWIJQWV�UVCVG�IQXGTPOGPV���2WDNKE�QHHKEKCNU�CV
CNN�NGXGNU�XKUKV�VJG�#26�QHHKEGU�CPF�RTQFWEVKQP�UVWFKQ�HTGSWGPVN[���5KPEG
#26	U�OQXG�VQ�KVU�EWTTGPV�NQECVKQP�KP�������VJG�ECTRGV�JCF�PQV�DGGP
TGRNCEGF�PQT�JCF�VJG�YCNNU�DGGP�RCKPVGF���+P�URKVG�QH�CVVGORVU�VQ�MGGR
VJKPIU�PGCV�CPF�ENGCP��VJG�HCEKNKV[�JCF�C�PQP�RTQHGUUKQPCN�CRRGCTCPEG�
RQUUKDN[�NGCXKPI�C�RQQT�KORTGUUKQP�YKVJ�ENKGPVU���6JG�QHHKEG�CRRGCTCPEG
EGTVCKPN[�JCF�C�PGICVKXG�KORCEV�QP�UVCHH�OQTCNG����

,PSURYHPHQW #26�EQPVTCEVGF�VQ�JCXG�PGY�ECTRGV�KPUVCNNGF�KP�C�EQNQT�UGNGEVGF�D[
UVCHH���6Q�UCXG�OQPG[�CPF�IGV�VJG�YQTM�FQPG�HCUVGT��UVCHH�OGODGTU
DQWIJV�RCKPV�CPF�RCKPVGF�VJG�QHHKEGU�CPF�VJG�EQOOQP�CTGCU�

5HVXOWV 6JG�HCEGNKHV�JCU�JCF�C�RQUKVKXG�KORCEV�QP�UVCHH�OQTCNG���6JG�GHHQTV
EQPXG[U�VQ�UVCHH�VJCV�VJG[�CPF�VJGKT�YQTM�CTG�QYQTVJR�VJG�GHHQTV�CPF
GZRGPUG�VJCV�KV�VQQM�VQ�IGV�PGY�ECTRGV�CPF�RCKPV���5VCHH�OGODGTU�CTG
PQV�QPN[�JCRRKGT�YQTMKPI�KP�IQQF�NQQMKPI�UWTTQWPFKPIU��DWV�VJG[�ECP
CNUQ�VCMG�RTKFG�KP�VJG�MPQYNGFIG�VJCV�VJG[�JGNRGF�OCMG�VJG
KORTQXGOGPVU�RQUUKDNG�DQVJ�D[�GCTPKPI�VJG�TGXGPWGU�VJCV�RCKF�HQT�VJG
ECTRGV�CPF�UWRRNKGU�CPF�D[�FQKPI�UQOG�QH�VJG�RCKPVKPI�VJGOUGNXGU���+P
CFFKVKQP��VJG�RTQHGUUKQPCN�CRRGCTCPEG�QH�VJG�#26�HCEKNKV[�EQPXG[U�VQ
UVCHH�CPF�ENKGPVU�VJG�KORTGUUKQP�VJCV�#26�KU�C�RTQHGUUKQPCN
QTICPK\CVKQP�ECRCDNG�QH�RTQFWEKPI�VJG�MKPF�QH�JKIJ�SWCNKV[�YQTM�KVU
ENKGPVU�GZRGEV�

&RQWDFW�1DPH�1XPEHU� $KNN�4COUG[��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

�

$JHQF\�IRU�3XEOLF�7HOHFRPPXQLFDWLRQV

8QLW�6HFWLRQ�1DPH 5VCVG�5GTXKEGU�0GVYQTM�
550�

7HDP�,QGLYLGXDO�1DPH 6COO[�/CTVKP�*CYMKPU

1DPH�RI�,PSURYHPHQW %NKGPV�+PHQTOCVKQP�+PVCMG�HQTO

%DFNJURXQG (QT�VGNGEQPHGTGPEG�RTQFWEVKQPU��KV�KU�ETKVKECN�VQ�KFGPVKH[�GCEJ
ENKGPVOU�OGUUCIG�CPF�KPVGPFGF�CWFKGPEG�CU�YGNN�CU�VJG�OQUV
CRRTQRTKCVG�VGEJPQNQI[�HQT�FKUVTKDWVKQP�CPF�RCTVKEKRCVKQP���+P
VJG�RCUV��550�RTQFWEGTU�JCXG�OGV�YKVJ�ENKGPVU�CPF�OCFG
IGPGTCN�PQVGU�HQT�GCEJ�RTQLGEV���9JKNG�VJG�RTQEGUU�JCF�DGEQOG
UGEQPF�PCVWTG�VQ�GZRGTKGPEGF�RTQFWEGTU��PQ�EQPUKUVGPE[�GZKUVGF
HTQO�QPG�RTQFWEGT�VQ�VJG�PGZV�KP�KPHQTOCVKQP�ICVJGTKPI�QT
UJCTKPI�YKVJ�UVCHH�KPXQNXGF�KP�GCEJ�RTQFWEVKQP���#26�CNUQ�JCF
PQ�HQTOCN�YC[�VQ�CUUGUU�YJGVJGT�VJG�ENKGPVOU�UVCVGF�QDLGEVKXGU
JCF�DGGP�OGV�KP�C�FGVCKNGF�HCUJKQP���0Q�HQTOCN�YTKVVGP�DCEMWR
GZKUVGF�KP�VJG�GXGPV�VJG�RTQFWEGT�YQTMKPI�YKVJ�CP[�IKXGP�ENKGPV
DGECOG�KPECRCEKVCVGF�QT�WPCXCKNCDNG�VQ�EQPVKPWG�VJG�RTQLGEV�

,PSURYHPHQW 6JG�%NKGPV�+PHQTOCVKQP�+PVCMG�HQTO�IKXGU�550�C�QTQCF�OCRR�HQT
GCEJ�RTQLGEV�VQ�UWRRNGOGPV�RTQFWEGTUO�EQPXGTUCVKQPU�CPF
IGPGTCN�PQVGU���+V�RTQXKFGU�C�UVTWEVWTGF�YC[�HQT�550�RTQFWEGTU
VQ�CUUGUU�GCEJ�ENKGPVOU�PGGFU�CPF�RTQXKFGU�C�DCUKE��YTKVVGP
TGHGTGPEG�HQT�CNN�UVCHH�KPXQNXGF�KP�RTQFWEVKQP���+V�ECP�UGTXG�CU�C
VTCEMKPI�OGVJQF�YJGP�ENKGPVU�OCMG�EJCPIGU�KP�VJG�FGVCKNU�QH�C
VGNGEQPHGTGPEG���+V�CNUQ�UGTXGU�VQ�CUUKUV�550�KP�FGHKPKPI�TQNGU
CPF�GZRGEVCVKQPU�HQT�ENKGPVU�CPF�UVCHH�QP�GCEJ�RTQLGEV���+V�YKNN
CNUQ�RTQXKFG�XCNWCDNG�DCEMWR�KPHQTOCVKQP�KH�VJG�ENKGPVOU�RTKOCT[
EQPVCEV�QP�UVCHH�ECPPQV�EQORNGVG�VJG�RTQLGEV�

5HVXOWV 9JGP�VJG�%NKGPV�+PHQTOCVKQP�+PVCMG�HQTO�KU�HWNN[�KORNGOGPVGF

D[������������KV�YKNN�GPCDNG�#26�VQ�RTQXKFG�KORTQXGF�EWUVQOGT
UGTXKEG�YKVJ�C�UVTWEVWTGF�YC[�VQ�CUUGUU�550�ENKGPVUO�PGGFU�
6JKU�RTQEGUU�UJQWNF�NGCF�VQ�KORTQXGF�EWUVQOGT�UCVKUHCEVKQP
YKVJ�VJG�550�VGNGEQPHGTGPEKPI�RTQLGEVU���7RQP�KORNGOGPVCVKQP
QH�KVU�EQORCPKQP�RKGEG��VJG�%NKGPV�5WTXG[��#26�GZRGEVU�VQ
EQORKNG�FCVC�QP�EWUVQOGT�UCVKUHCEVKQP�CPF�UWIIGUVKQPU�HQT
KORTQXGOGPVU�HTQO�ENKGPVU�

&RQWDFW�1DPH�1XPEHU 6COO[�/CTVKP�*CYMKPU�CPF�+X[�*QHHOCP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

�

$JHQF\�IRU�3XEOLF�7HOHFRPPXQLFDWLRQV

8QLW�6HFWLRQ�1DPH 5VCVG�5GTXKEGU�0GVYQTM�
550�

7HDP�,QGLYLGXDO�1DPH 6COO[�/CTVKP�*CYMKPU

1DPH�RI�,PSURYHPHQW 2QUKVKQPU�TGENCUUKHKGF�CPF�WRITCFGF

2ULJLQ /CPCIGOGPV�FGEKUKQP�YKVJ�GORNQ[GG�KPXQNXGOGPV

%DFNJURXQG 550�RTQFWEGU�VGNGEQPHGTGPEGU�CPF�FKUVTKDWVGU�VJGO�XKC�UCVGNNKVG�CPF�QT
HKDGT�QRVKEU�HQT�ENKGPVU�VJTQWIJQWV�UVCVG�IQXGTPOGPV���6JG�HKGNF�QH
VGNGEQPHGTGPEKPI�KU�EJCPIKPI�TCRKFN[�YKVJ�GXQNXKPI�VGEJPQNQIKGU���#U�C
TGUWNV��VJG�RTQEGUU�KU�OQTG�EQORNGZ�CPF�VJG�HKPCN�RTQFWEVKQP�KU�OQTG
UQRJKUVKECVGF�VJCP�KV�YCU�YJGP�550�DGICP���+V�DGECOG�PGEGUUCT[�VQ
TGENCUUKH[�VJG�VYQ�RQUKVKQPU�KPXQNXGF�KP�VGNGEQPHGTGPEG�RTQFWEVKQP�VQ
TGHNGEV�VJG�KPETGCUKPI�EQORNGZKV[�CPF�TGURQPUKDKNKVKGU�QH�GCEJ�LQD�
9KVJQWV�RQUKVKQP�WRITCFGU��KV�YQWNF�JCXG�DGGP�KORQUUKDNG�VQ�TGETWKV
CPF�TGVCKP�SWCNKHKGF�GORNQ[GGU�YKVJ�GPQWIJ�GZRGTKGPEG�VQ�OGGV�#26
ENKGPVUO�VGNGEQPHGTGPEKPI�PGGFU�

,PSURYHPHQW 7RITCFG�RQUKVKQPU�HQT�VGNGEQPHGTGPEKPI�

5HVXOWV $GECWUG�QH�VJG�RQUKVKQP�WRITCFGU��VJG�CIGPE[�JCU�DGGP�CDNG�VQ�TGETWKV
CPF�TGVCKP�JKIJN[�SWCNKHKGF�KPFKXKFWCNU�YKVJ�GZRGTKGPEG�KP
VGNGEQPHGTGPEG�RTQFWEVKQP�FGVCKNU�CPF�VJG�CDKNKV[�VQ�TGEQIPK\G�CPF
CFCRV�VQ�VJG�TCRKFN[�EJCPIKPI�VGEJPQNQIKGU�TGSWKTGF�HQT�UWEEGUU�YKVJ
ENKGPVUO�RTQLGEVU���550�KU�CDNG�VQ�QHHGT�C�TCPIG�QH�QRVKQPU�VQ�ENKGPVU�CPF
OGGV�VJGKT�PGGFU�CPF�GZRGEVCVKQPU�YKVJ�ITGCVGT�UMKNN�CPF�GHHKEKGPE[�

&RQWDFW�1DPH�1XPEHU +X[�*QHHOCP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

�

$JHQF\�IRU�3XEOLF�7HOHFRPPXQLFDWLRQV

8QLW�6HFWLRQ�1DPH 1RGP�2WDNKE�'XGPVU�0GVYQTM�
12'0���5VCVG�5GTXKEGU�0GVYQTM�
550�

7HDP�,QGLYLGXDO�1DPH +X[�*QHHOCP��/CT[�.GCXGT��6COO[�/CTVKP�*CYMKPU�
.CVJCO�*COPGT

1DPH�RI�,PSURYHPHQW 6QNN�HTGG�NKPG��WRITCFG�RJQPGU�HQT�12'0

%DFNJURXQG 5KPEG�KVU�KPEGRVKQP����[GCTU�CIQ��12'0�JCU�CEEGRVGF�FKTGEV�FKCNGF�QT
EQNNGEV�ECNNU�HTQO�XKGYGTU�YKUJKPI�VQ�VCNM�YKVJ�RWDNKE�QHHKEKCNU�KP�VJG
4CNGKIJ�UVWFKQ�FWTKPI�VJG�ECNN�KP�RTQITCOU��YJKEJ�CTG�FKUVTKDWVGF
UVCVGYKFG�D[�ECDNG�U[UVGOU���5KPEG�������RCPGNKUVU�JCXG�VCMGP�������
ECNNU�HTQO�RGQRNG�KP�EKVKGU�CPF�EQOOWPKVKGU�CETQUU�VJG�UVCVG�CPF�VJG
PCVKQP���+P�CFFKVKQP��550�JCU�RTQFWEGF�JWPFTGFU�QH�VGNGEQPHGTGPEGU
XKC�UCVGNNKVG��UGTXKPI�VJQWUCPFU�QH�RCTVKEKRCPVU�CV�TGOQVG�UKVGU�VJTQWIJ
VJG�[GCTU���0GKVJGT�550�PQT�12'0�JCU�QHHGTGF�C�VQNN�HTGG�NKPG�DGECWUG
QH�VJG�RQVGPVKCN�EQUV���*QYGXGT��NKPG�EJCTIGU�CTG�NQY�GPQWIJ�PQY�VQ
OCMG�KV�HGCUKDNG�HQT�12'0�CPF�550�VQ�QHHGT�VQNN�HTGG�CEEGUU�HQT�NQPI
FKUVCPEG�ECNNGTU�

,PSURYHPHQW 5KPEG�5GRVGODGT�������ECNNGTU�VQ�12'0�RTQITCOU�CTG�CDNG�VQ�ECNN�VQNN�
HTGG�D[�FKCNKPI���������12'0���6JG�UCOG�VQNN�HTGG�NKPG���������������
KU�CNUQ�CXCKNCDNG�HQT�550�VGNGEQPHGTGPEG�RCTVKEKRCPVU�ECNNKPI�HTQO
TGOQVG�UKVGU�CTQWPF�VJG�UVCVG�CPF�VJG�PCVKQP�

+P�CFFKVKQP�VQ�VJG�VQNN�HTGG�UGTXKEG��VJG�CIGPE[�JCU�KPUVCNNGF�C�PGY
RJQPG�U[UVGO�FGUKIPGF�URGEKHKECNN[�HQT�NKXG��ECNN�KP�RTQITCOU���6JKU
PGY�U[UVGO�YKNN�FTCOCVKECNN[�KORTQXG�VJG�CWFKQ�SWCNKV[�QH�CNN�12'0
CPF�550�RTQFWEVKQPU�FWTKPI�VJG�ECNN�KP�RQTVKQPU�

5HVXOWV 12'0�RTQITCO�XKGYGTU�CPF�550�VGNGEQPHGTGPEG�RCTVKEKRCPVU�YKNN�HKPF
KV�NGUU�GZRGPUKXG�VQ�ECNN�NQPI�FKUVCPEG�FWTKPI�VJG�ECNN�KP�RTQITCOU�CPF
VGNGEQPHGTGPEGU��CPF�YKNN�GPLQ[�KORTQXGF�CWFKQ�SWCNKV[�FWTKPI�VJGKT
ECNNU���#U�C�TGUWNV��OQTG�RGQRNG�UJQWNF�HKPF�KV�GCUKGT�VQ�ECNN�KP�UQ
GPCDNKPI�RTQITCOU�CPF�VGNGEQPHGTGPEGU�VQ�TGCEJ�OQTG�EKVK\GPU�CPF
RTQXG�OQTG�XCNWCDNG�VQ�ENKGPVU�VJTQWIJQWV�UVCVG�IQXGTPOGPV�

&RQWDFW�1DPH�1XPEHU +X[�*QHHOCP��/CT[�.GCXGT��6COO[�/CTVKP�*CYMKPU�
.CVJCO�*COPGT��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

�

$JHQF\�IRU�3XEOLF�7HOHFRPPXQLFDWLRQV

7HDP�,QGLYLGXDO�1DPH +X[�*QHHOCP

1DPH�RI�,PSURYHPHQW 9#6�5WTXG[�TGURQPUG

2ULJLQ /CPCIGOGPV�FGEKUKQP�YKVJ�GORNQ[GG�KPXQNXGOGPV

%DFNJURXQG 7RQP�VJG�TGNGCUG�QH�VJG�9QTMRNCEG�#UUGUUOGPV�6GCO�5WTXG[�TGUWNVU�
KV�DGECOG�ENGCT�VJCV�#26�UVCHH�OGODGTU�CTG�IGPGTCNN[�UCVKUHKGF�YKVJ
VJGKT�YQTM�GPXKTQPOGPV���1P����QH����SWGUVKQPU��#26�TGURQPFGPVU
ICXG�����RGTEGPV�CRRTQXCN�TCVKPIU��#26�TGURQPFGPVU�ICXG�DGNQY���
RGTEGPV�CRRTQXCN�TCVKPIU�QP�QPN[����SWGUVKQPU���+P�URKVG�QH�VJG
CRRCTGPVN[�JKIJ�NGXGN�QH�UCVKUHCEVKQP�YKVJ�YQTMKPI�EQPFKVKQPU��#26
OCPCIGOGPV�KPXKVGF�GORNQ[GGU�VQ�KFGPVKH[�CP[�KUUWGU��PQ�OCVVGT�JQY
VJG[�TCPMGF�QP�VJG�UWTXG[��HQT�HWTVJGT�EQPUKFGTCVKQP�CPF�RQUUKDNG
KORTQXGOGPV�

,PSURYHPHQW #26�UVCHH�OGODGTU�CTG�YQTMKPI�QP�VJTGG�CTGCU�KFGPVKHKGF�CU�RTKQTKV[
EQPEGTPU��RC[��ETGCVKXKV[�CPF�ECTGGT�CFXCPEGOGPV���9QTMKPI�CU�C
ITQWR��VJG�UVCHH�CITGGF�QP�ITQWPF�TWNGU��KFGPVKHKGF�VJG�VJTGG�KVGOU�
FGHKPGF�KUUWGU��KFGPVKHKGF�RTQEGUUGU�VJCV�CHHGEV�VJQUG�KUUWGU�CPF�KU�PQY
EQNNGEVKPI�KPHQTOCVKQP�CDQWV�VJG�RTQEGUUGU���6JKU�GHHQTV�KU�XQNWPVCT[�

5HVXOWV 6JG�OQUV�QDXKQWU�TGUWNV�KU�VJCV�#26�UVCHH�OGODGTU�CTG�YQTMKPI�QP
KUUWGU�UGNH�KFGPVKHKGF�CU�YQTMRNCEG�EQPEGTPU���5VCHH�OGODGTU�CTG
KPXGUVKPI�������JQWTU�GCEJ�OQPVJ�HQT�OWVWCN�DGPGHKV���#P�WPGZRGEVGF
TGUWNV�QH�VJKU�RTQEGUU�KU�C�ENQUGT�YQTMKPI�TGNCVKQPUJKR�COQPI�UVCHH
OGODGTU��'ORNQ[GGU�CTG�FKUEQXGTKPI�OQTG�CDQWV�JQY�EQNNGCIWGU�VJKPM
CPF�GZRTGUU�KFGCU�CPF�QRKPKQPU��CPF�CTG�NGCTPKPI�RCVKGPEG�CPF
VQNGTCPEG�HQT�FKHHGTGPV�RQKPVU�QH�XKGY�CPF�EQOOWPKECVKQP�UV[NGU���+V�KU
GZRGEVGF�VJCV�VJKU�YKNN�NGCF�VQ�KORTQXGF�OWVWCN�TGURGEV�CPF
KPVGTRGTUQPCN�TGNCVKQPUJKRU��YJKEJ�ECP�QPN[�JCXG�C�RQUKVKXG�KORCEV�QP
VJG�YQTM�HQT�QWT�ENKGPVU���#U�VJG�GHHQTV�OQXGU�HQTYCTF��UVCHH�OGODGTU
CNUQ�GZRGEV�VQ�NGCTP�OQTG�CDQWV�UQOG�QH�VJG�ETKVKECN�RTQEGUUGU�VJCV
CHHGEV�VJG�KUUWGU�KFGPVKHKGF�HQT�HWTVJGT�UVWF[�

&RQWDFW�1DPH�1XPEHU .GKNC�6XGFV�QT�+X[�*QHHOCP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

&RPPLVVLRQ�RI�,QGLDQ�$IIDLUV

8QLW�6HFWLRQ #FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH %WUVQOGT�3WGT[ 6GCO

1DPH�RI�,PSURYHPHQW ;GCT������UVTCVGIKE�RNCP

%DFNJURXQG 6JG�EQOOKUUKQPOU�EWUVQOGT�UWTXG[�TGXGCNGF�VJCV�JCNH�QH�VJG
EQOOKUUKQP�OGODGTU�KFGPVKHKGF�FTWI�CPF�UWDUVCPEG�CDWUG��XKQNGPEG
CPF�NCEM�QH�GFWECVKQPCN�QRRQTVWPKVKGU�CU�UQOG�QH�VJG�OQUV�RTGUUKPI
RTQDNGOU�KP�+PFKCP�EQOOWPKVKGU���6JG�UWTXG[�KPFKECVGF�VJCV�VJG
UGEQPF�OQUV�KORQTVCPV�KUUWG�KP�+PFKCP�EQOOWPKVKGU�YCU�VJG�NCEM�QH
GEQPQOKE�FGXGNQROGPV��CHHQTFCDNG�JQWUKPI�CPF�GORNQ[OGPV
QRRQTVWPKVKGU�

,PSURYHPHQW 6JG�EQOOKUUKQP�CRRNKGF�HQT�CPF�TGEGKXGF�C�ITCPV�QH���������HTQO�VJG
<��5OKVJ�4G[PQNFU�(QWPFCVKQP�VQ�CFFTGUU�VJG�EQPEGTPU�TCKUGF�D[
EQOOKUUKQP�OGODGTU���6JG�EQOOKUUKQP�FGVGTOKPGF�VJCV�VJG�DGUV
UVTCVGI[�VQ�CFFTGUU�VJGUG�KUUWGU�YCU�VQ�FGXGNQR�C�;GCT������RNCP�VJCV
YQWNF�KPENWFG�C�NQPI�VGTO�RNCPPKPI�RTQEGUU���6JG�EQOOKUUKQP
GORNQ[GF�C�RTQHGUUKQPCN�EQPUWNVCPV�VQ�HCEKNKVCVG�VJG�RNCPPKPI�RTQEGUU
CPF�JGNF�C�UGTKGU�QH�HQEWU�ITQWR�YQTM�UGUUKQPU�VJCV�KPENWFGF
EQOOKUUKQP�OGODGTU��VTKDCN�NGCFGTU��EQOOKUUKQP�CPF�VTKDCN�UVCHH�CPF
TGRTGUGPVCVKXGU�HTQO�UVCVG�CPF�NQECN�CIGPEKGU��6JG�;GCT������RNCP�KU
VJG�HKTUV�CVVGORV�D[�VJG�EQOOKUUKQP�VQ�FGXGNQR�C�NQPI�VGTO�RNCP�HQT
VJG�HWVWTG�QH�+PFKCP�EQOOWPKVKGU���6JG�RNCP�KU�PQY�KP�KVU�HKPCN�UVCIG�

5HVXOWV 6JG�EQOOKUUKQP�JCU�UWEEGUUHWNN[�RWNNGF�VQIGVJGT�VTKDCN�CPF�QVJGT
NGCFGTU�VQ�JQNF�C�FKUEWUUKQP�CDQWV�VJG�HWVWTG�PGGFU�QH�+PFKCP
EQOOWPKVKGU�CU�C�TGUWNV�QH�VJG�;GCT������RNCPPKPI�RTQEGUU���6JG�;GCT
�����RNCP�YKNN�DG�C�����[GCT�DNWGRTKPV�HQT�VTKDCN�NGCFGTU�VQ�WUG�CU�VJG[
RNCP�VJGKT�EQOOWPKVKGU	�HWVWTG���+V�YKNN�TGUWNV�KP�OCZKOK\GF�GHHKEKGPE[
QH�TGUQWTEGU��DGVVGT�EQQTFKPCVKQP�QH�CEVKXKVKGU�CPF�KORTQXGF
EQOOWPKECVKQPU�

&RQWDFW�1DPH�1XPEHU )TGI�4KEJCTFUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

&RPPLVVLRQ�RI�,QGLDQ�$IIDLUV

8QLW�6HFWLRQ #FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH %WUVQOGT�3WGT[ 6GCO

1DPH�RI�,PSURYHPHQW +PETGCUGF�RTQITCO�UGTXKEGU�KPHQTOCVKQP�KP�PGYUNGVVGT

%DFNJURXQG 6JG�%QOOKUUKQP�QH�+PFKCP�#HHCKTU�KU�CP�CFXQECE[�CIGPE[�EJCTIGF�YKVJ
VJG�TGURQPUKDKNKV[�QH�CFFTGUUKPI�VJG�PGGFU�QH�#OGTKECP�+PFKCP�VTKDGU�
+PFKCP�EKVK\GPU�CPF�+PFKCP�EQOOWPKVKGU���6JG�EQOOKUUKQP�YCU�NQQMKPI
HQT�YC[U�VQ�DGVVGT�GFWECVG�OGODGTU�CDQWV�KVU�CFXQECE[�GHHQTVU�
RTQITCOU�CPF�UGTXKEGU���+P�VJG�EQOOKUUKQPOU�EWUVQOGT�UWTXG[�
EQOOKUUKQP�OGODGTU�KPFKECVGF�VJCV�VJG[�YQWNF�NKMG�VQ�UGG�OQTG
KPHQTOCVKQP�CDQWV�VJG�EQOOKUUKQPOU�RTQITCOU�CPF�UGTXKEGU�KPENWFGF�KP
VJG�PGYUNGVVGT�

,PSURYHPHQW 6JG�EQOOKUUKQP�JCU�KORNGOGPVGF�VJKU�UWIIGUVKQP�CPF�KPENWFGU�OQTG
KPHQTOCVKQP�CDQWV�RTQITCOU�CPF�UGTXKEGU�KP�KVU�SWCTVGTN[�PGYUNGVVGT�
6JKU�GHHQTV�JCU�RTQXGP�VQ�DG�OQUV�GHHGEVKXG�UKPEG�VJG�EQOOKUUKQP�OGGVU
QPN[�SWCTVGTN[�CPF�YQWNF�PQV�QVJGTYKUG�TGEGKXG�VJG�KPHQTOCVKQP�

5HVXOWV %QOOKUUKQP�OGODGTU�CTG�DGVVGT�KPHQTOGF�CPF�GFWECVGF�CDQWV
RTQITCOU�CPF�UGTXKEGU��CPF�CTG�KP�C�DGVVGT�RQUKVKQP�VQ�KPHQTO�VJG
+PFKCP�EQOOWPKV[�CDQWV�VJGUG�RTQITCOU�CPF�UGTXKEGU���#�OQPVJN[
UCXKPI�QH�CRRTQZKOCVGN[��������KP�VGNGRJQPG�EQUVU��RQUVCIG�
RTGRCTCVKQP�QH�URGEKCN�TGRQTVU��GVE���KU�GUVKOCVGF�KP�CUUQEKCVKQP�YKVJ
VJKU�KORTQXGOGPV�

&RQWDFW�1DPH�1XPEHU )TGI�4KEJCTFUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

&RPPLVVLRQ�RI�,QGLDQ�$IIDLUV

8QLW�6HFWLRQ #FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH )TGI�4KEJCTFUQP

1DPH�RI�,PSURYHPHQW +ORTQXGF�EQOOWPKECVKQPU����CEEWTCE[�CPF�GHHKEKGPE[

%DFNJURXQG 6JG�0�%��%QOOKUUKQP�QH�+PFKCP�#HHCKTU�FKF�PQV�JCXG�+PVGTPGV�CEEGUU
CPF�YCU�PQV�HWNN[�GSWKRRGF�YKVJ�UVCVG�QH�VJG�CTV�EQORWVGTU��6JGTGHQTG�
VJG�EQOOKUUKQP�YCU�PQV�CDNG�VQ�RTQEGUU�KPHQTOCVKQP�KP�C�VKOGN[
OCPPGT�

,PSURYHPHQW 6JG�0�%��%QOOKUUKQP�QH�+PFKCP�#HHCKTU�JCU�RWTEJCUGF�UVCVG�QH�VJG�CTV
EQORWVGTU�CPF�UQHVYCTG��6JG�PGY�EQORWVGTU�JCXG�KORTQXGF�CEEWTCE[
CPF�RTQFWEVKXKV[�CETQUU�CNN�RTQITCOU�CV�VJG�EQOOKUUKQP�

5HVXOWV 6JG�EQOOKUUKQP�KU�PQY�DGVVGT�CDNG�VQ�UGTXG�KVU�EWUVQOGTU�CPF
EQOOWPKVKGU�

&RQWDFW�1DPH�1XPEHU )TGI�4KEJCTFUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

&RPPLVVLRQ�RI�,QGLDQ�$IIDLUV

8QLW�6HFWLRQ #FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH )TGI�4KEJCTFUQP

1DPH�RI�,PSURYHPHQW #EJKGXGOGPVU�KP�CUUKUVKXG�VGEJPQNQI[

%DFNJURXQG 6JG�EQOOKUUKQP�FGVGTOKPGF�VJCV�VJGTG�YCU�C�PGGF�VQ�EQOOWPKECVG
CPF�EQNNCDQTCVG�YKVJ�UVCVG�CIGPEKGU�VQ�KPETGCUG�UGTXKEGU�KP�+PFKCP
EQOOWPKVKGU���5VCVG�CIGPEKGU��NQECN�IQXGTPOGPVU�CPF�HGFGTCN�CIGPEKGU
CTG�DGKPI�GPEQWTCIGF�VQ�KPENWFG�+PFKCP�VTKDGU�CPF�QTICPK\CVKQPU�CU
VJG[�RNCP�PGY�RTQITCOU�CPF�UGTXKEGU�

,PSURYHPHQW 6JG�EQOOKUUKQP�JCU�UGV�C�RTKQTKV[�VQ�EQNNCDQTCVG�YKVJ�UVCVG�CIGPEKGU�
HGFGTCN�CIGPEKGU��PQPRTQHKVU��DWUKPGUU�CPF�KPFWUVT[�VQ�ETGCVG�PGY
RTQITCOU�KP�+PFKCP�EQOOWPKVKGU���6JG�EQOOKUUKQP�JCU�KPKVKCVGF�CP
CUUKUVKXG�VGEJPQNQI[�RTQITCO�CPF�C�EQNNCDQTCVKXG�KPSWKT[�RTQLGEV�CU�C
TGUWNV�QH�VJKU�YQTM�

5HVXOWV 6JG�CUUKUVKXG�VGEJPQNQI[�RTQITCO�JCU�GZRQUGF�+PFKCP�RGQRNG�YKVJ
FKUCDKNKVKGU�VQ�PGY�VGEJPQNQI[�FGUKIPGF�VQ�KORTQXG�VJG�SWCNKV[�QH�NKHG
HQT�VJKU�RQRWNCVKQP�

&RQWDFW�1DPH�1XPEHU )TGI�4KEJCTFUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

&RPPLVVLRQ�RI�,QGLDQ�$IIDLUV

8QLW�6HFWLRQ #FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH )TGI�4KEJCTFUQP

1DPH�RI�,PSURYHPHQW 8KFGQ�QP�0QTVJ�%CTQNKPC�+PFKCPU

%DFNJURXQG 6JG�EQOOKUUKQP�FQGU�PQV�JCXG�C�XKFGQ�CDQWV�0QTVJ�%CTQNKPC�+PFKCPU
DWV�KU�YQTMKPI�YKVJ�VJG�#IGPE[�HQT�2WDNKE�6GNGEQOOWPKECVKQPU�
#26�
VQ�RTQFWEG�QPG�VJCV�YKNN�DG�WUGF�VQ�DTKGH�IQXGTPOGPV�QHHKEKCNU�
EQOOWPKV[�ITQWRU�CPF�VGCEJGTU�CDQWV�0QTVJ�%CTQNKPC	U�#OGTKECP
+PFKCP�RQRWNCVKQP�

,PSURYHPHQW 6JG�EQOOKUUKQP�JCU�GUVCDNKUJGF�C�EQNNCDQTCVKXG�TGNCVKQPUJKR�YKVJ�#26
VQ�FGXGNQR�C�XKFGQ�CDQWV�0QTVJ�%CTQNKPC�+PFKCPU���6JG�EQOOKUUKQP	U
IQCN�KU�VQ�ETGCVG�C�RTQHGUUKQPCN�XKFGQ�FGUKIPGF�VQ�KPVTQFWEG�VJG�XKGYGT
VQ�0QTVJ�%CTQNKPC�+PFKCPU�CPF�VQ�VJG�0�%��%QOOKUUKQP�QH�+PFKCP
#HHCKTU���#�XKFGQ�QH�VJKU�V[RG�KU�WPCXCKNCDNG�KP�0QTVJ�%CTQNKPC�
%QOOKUUKQP�UVCHH�OGODGTU��CNQPI�YKVJ�CUUKUVCPEG�HTQO�#26�UVCHH��CTG
EWTTGPVN[�YQTMKPI�QP�C�FTCHV�VTCPUETKRV�HQT�VJG�XKFGQ�

5HVXOWV 6JG�UEJGFWNGF�EQORNGVKQP�FCVG�QH�VJG�XKFGQ�KU�5GRV�������������6JG
XKFGQ�YKNN�DG�FGUKIPGF�VQ�IKXG�CP�QXGTXKGY�QH�0QTVJ�%CTQNKPC�+PFKCP
VTKDGU�CPF�QTICPK\CVKQPU�

&RQWDFW�1DPH�1XPEHU )TGI�4KEJCTFUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

&RPPLVVLRQ�RI�,QGLDQ�$IIDLUV

8QLW�6HFWLRQ #FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH )TGI�4KEJCTFUQP

1DPH�RI�,PSURYHPHQW +PUKIPKC�NKEGPUG�RNCVG

%DFNJURXQG 0QTVJ�%CTQNKPC�+PFKCPU�CTG�QCP�KPXKUKDNG�RQRWNCVKQPR�VQ�OCP[�EKVK\GPU�
6Q�DTKPI�OQTG�TGEQIPKVKQP�VQ�VJKU�QHVGP�QXGTNQQMGF�RQRWNCVKQP�
EQOOKUUKQP�OGODGTU�YQTMGF�YKVJ�OGODGTU�QH�VJG�0�%��)GPGTCN
#UUGODN[�VQ�FGXGNQR�CP�#OGTKECP�+PFKCP�KPUKIPKC�NKEGPUG�RNCVG

,PSURYHPHQW 6JG�EQOOKUUKQP��YQTMKPI�KP�EQNNCDQTCVKQP�YKVJ�VTKDCN�IQXGTPOGPVU�
YCU�UWEEGUUHWN�KP�ICKPKPI�VJG�CRRTQXCN�QH�VJG�0�%��)GPGTCN�#UUGODN[
HQT�CP�#OGTKECP�+PFKCP�KPUKIPKC�NKEGPUG�RNCVG�

5HVXOWV 6JG�NKEGPUG�RNCVG�KU�DGKPI�FGXGNQRGF�D[�VJG�0�%��&KXKUKQP�QH�/QVQT
8GJKENGU�CPF�UJQWNF�DG�CXCKNCDNG�VQ�VJG�RWDNKE�D[�5GRV�������������6JG
#OGTKECP�+PFKCP�KPUKIPKC�NKEGPUG�RNCVG�KU�C�U[ODQNKE�HQTO�QH
TGEQIPKVKQP�QH�0QTVJ�%CTQNKPC	U�#OGTKECP�+PFKCP�RQRWNCVKQP�

&RQWDFW�1DPH�1XPEHU )TGI�4KEJCTFUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

1�&��&RXQFLO�IRU�:RPHQ

8QLW�6HFWLRQ #FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH ,GCP�%CTTQNN

1DPH�RI�,PSURYHPHQW Q%QOKPI�6QIGVJGT�HQT�C�$TKIJVGT�(WVWTGR�EQPHGTGPEG

%DFNJURXQG 6JG�EQWPEKN�YCPVGF�VQ�URQPUQT�C�UVCVGYKFG�EQPHGTGPEG�HQT�YQOGP�VQ
CFFTGUU�VJG�EQPEGTPU�QH�FQOGUVKE�XKQNGPEG�RTQITCOU��UGZWCN�CUUCWNV
RTQITCOU��FKURNCEGF�JQOGOCMGT�RTQITCOU��NQECN�EQWPEKNU�
DWUKPGUU�RTQHGUUKQPCN�YQOGP�CPF�YQOGPOU�QTICPK\CVKQPU�
#FFKVKQPCNN[��KV�YCU�HGNV�VJCV�C�HWNN�FC[�UJQWNF�DG�FGXQVGF�VQ�JGCNVJ
KUUWGU��C�UWDLGEV�KFGPVKHKGF�VJTQWIJ�C�UWTXG[�CU�VJG�OCLQT�KUUWG�QH
EQPEGTP�HQT�YQOGP�

,PSURYHPHQW: 6JG�EQPHGTGPEG�YCU�JGNF�KP�4CNGKIJ�QP�#RTKN���������������5RGCMGTU
KPENWFGF���)QX��,COGU�$��*WPV�,T���7�5��5GETGVCT[�QH�.CDQT�#NGZKU�/�
*GTOCP��7�5��#UUKUVCPV�5WTIGQP�)GPGTCN��&T��5WUCP�,��$NWOGPVJCN�
4GR��#NOC�#FCOU��5GP��$GXGTN[�2GTFWG��CPF�4GR��9KNOC�5JGTTKNN�

5HVXOWV 6JG�EQPHGTGPEG�YCU�YGNN�CVVGPFGF�CPF�RTQXKFGF�WUGHWN�KPHQTOCVKQP�VQ
YQOGPOU�QTICPK\CVKQPU���+V�RTQXGF�VQ�DG�C�IQQF�PGVYQTMKPI�QRRQTVWPKV[
HQT�NQECN�EQWPEKNU�

&RQWDFW�1DPH�1XPEHU ,GCP�%CTTQNN��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

1�&��&RXQFLO�IRU�:RPHQ

8QLW�6HFWLRQ )TCPVU�#FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH ,Q[EG�9��#NNGP

1DPH�RI�,PSURYHPHQW &KTGEVQT[�QH�RTQITCOU

%DFNJURXQG 6JG�FKTGEVQT[�QH�FQOGUVKE�XKQNGPEG�CPF�UGZWCN�CUUCWNV�RTQITCO
FGNKXGT[�UGTXKEG�KPHQTOCVKQP�JCF�PQV�DGGP�TGXKUGF�CPF�TGRTKPVGF�KP
HQWT�[GCTU�

,PSURYHPHQW 6JG�FGEKUKQP�YCU�OCFG�VQ�WRFCVG�CPF�TGRTKPV�VJG�FKTGEVQT[�CPF�VQ
KPENWFG�KPHQTOCVKQP�CDQWV���FQOGUVKE�XKQNGPEG�RTQITCOU��UGZWCN
CUUCWNV�CPF�TCRG�ETKUKU�RTQITCOU��FKURNCEGF�JQOGOCMGT�RTQITCOU�CPF
CDWUGT�VTGCVOGPV�RTQITCOU�

5HVXOWV 6JG�WRFCVGF�FKTGEVQT[�YCU�RTKPVGF�CPF�FKUVTKDWVGF�VQ�UVCVG�CIGPEKGU
CPF�RTQITCOU�CETQUU�VJG�UVCVG���+V�YCU�CNUQ�RNCEGF�QP�VJG�9GD�UKVG�

&RQWDFW�1DPH�1XPEHU ,Q[EG�9��#NNGP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

1�&��&RXQFLO�IRU�:RPHQ

8QLW�6HFWLRQ )TCPVU�#FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH ,Q[EG�9��#NNGP

1DPH�RI�,PSURYHPHQW %QODKPKPI�ITCPV�CITGGOGPVU

%DFNJURXQG +P�VJG�RCUV��VJG�EQWPEKN�JCU�WUGF�VJTGG�FKHHGTGPV�ITCPV�CITGGOGPVU�HQT
FQOGUVKE�XKQNGPEG�RTGXGPVKQP�ITCPVU��OCTTKCIG�NKEGPUG�ITCPVU�CPF
UGZWCN�CUUCWNV�RTGXGPVKQP�ITCPVU���6JG�EQWPEKN�CNUQ�WUGF�VYQ�FKHHGTGPV
CITGGOGPVU�HQT�VJG�FKURNCEGF�JQOGOCMGT�CPF�FKXQTEG�HKNKPI�HGG�ITCPVU�

,PSURYHPHQW 6Q�CUUKUV�QWT�OCP[�RTQITCO�RCTVKEKRCPVU�CPF�UVCHH�KP�VJG�VKOG�
EQPUWOKPI�GHHQTV�KV�VQQM�VQ�EQORNGVG�CPF�TGXKGY�ITCPV�CITGGOGPVU��CPF
VQ�EQPUGTXG�RCRGT�CPF�TGFWEG�EQR[KPI�VKOG��VJG�CITGGOGPVU�YGTG
EQODKPGF�KPVQ�QPG�FQEWOGPV���6JG�FQOGUVKE�XKQNGPEG��UGZWCN�CUUCWNV
CPF�OCTTKCIG�NKEGPUG�CITGGOGPVU�YGTG�EQODKPGF�KPVQ�QPG�CITGGOGPV�
+P�CFFKVKQP��VJG�FKURNCEGF�JQOGOCMGT�ITCPV�CITGGOGPV�YCU�OGTIGF
YKVJ�VJG�FKXQTEG�HKNKPI�HGG�CITGGOGPV�

5HVXOWV %QODKPKPI�VJG�CITGGOGPVU�JCU�TGFWEGF�RCRGT�WUGF�CPF�EQR[KPI�VKOG�
FGETGCUGF�VKOG�URGPV�D[�UVCHH�OGODGTU�KP�MGGRKPI�WR�YKVJ�RCRGTYQTM
CPF�QDVCKPKPI�DQCTF�UKIPCVWTGU��CPF�UCXGF�QP�VJG�COQWPV�QH�URCEG
PGGFGF�VQ�HKNG�VJGUG�FQEWOGPVU�

&RQWDFW�1DPH�1XPEHU ,Q[EG�9��#NNGP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

1�&��&RXQFLO�IRU�:RPHQ

8QLW�6HFWLRQ &KURNCEGF�*QOGOCMGTU

7HDP�,QGLYLGXDO�1DPH 'NCKPG�/QPCIJCP

1DPH�RI�,PSURYHPHQW 2NCPU�VQ�WRFCVG�VJG�5GTXKEG�2TQXKFGTUO�)WKFG

%DFNJURXQG 2WDNKUJGF�KP����������VJG�5GTXKEG�2TQXKFGTUO�)WKFG�HQT�5KPING�2CTGPVU

CPF�&KURNCEGF�*QOGOCMGTU�YCU�VCTIGVGF�VQ�VJG�FKURNCEGF
JQOGOCMGT�UVWFGPV�YJQ�YQWNF�DG�GPTQNNGF�KP�C�EQOOWPKV[�EQNNGIG
GPXKTQPOGPV�CPF�FKUVTKDWVGF�VQ�CNN�EGPVGTU�HQT�FKURNCEGF�JQOGOCMGTU
RTQITCOU���5KPEG�KVU�FKUVTKDWVKQP��EQWPEKN�CPF�UVCHH�JCXG�TGCNK\GF�VJCV
UGTXKEGU�HQT�CNN�&*�RCTVKEKRCPVU�
KPENWFKPI�VJQUG�YJQ�OC[�PQV�IQ�DCEM
VQ�UEJQQN�DWV�YQWNF�PGGF�UGTXKEGU��UJQWNF�DG�GZRNCKPGF�OQTG
VJQTQWIJN[�KP�VJG�5GTXKEG�2TQXKFGTUO�)WKFG���#������UWTXG[�QH�CNN
FKURNCEGF�JQOGOCMGT�RTQITCOU�UGTXGF�D[�VJG�%QWPEKN�HQT�9QOGP
TGXGCNGF�VJCV�VJG�CIGPE[�YCU�OGGVKPI�VJG�PGGFU�QH�VJG�RTQITCOU�YKVJ
VGEJPKECN�CUUKUVCPEG��DWV�VJCV�CP�WRFCVG�VQ�VJG�5GTXKEG�2TQXKFGTUO
)WKFG�YCU�PGGFGF�VQ�KPENWFG�TGRQTVKPI�HQTO�CPF�ITCPV�CYCTF�EJCPIGU
CPF�YQTFKPI�TGICTFKPI�CNN�KPFKXKFWCNU�WUKPI�VJG�UGTXKEGU�

,PSURYHPHQW +V�YCU�FGVGTOKPGF�VJCV�VJG�IWKFG�PGGFGF�VQ�DG�WRFCVGF�DGECWUG�QH
EJCPIGU�KP�HQTOU�WUGF��ITCPVU�TGXKUKQPU�CPF�EJCPIGU�KP�VJG
RWDNKECVKQP	U�VCTIGV�CWFKGPEG���6JG�IWKFG�YQWNF�RTQXKFG�TGUQWTEG
KPHQTOCVKQP�HQT�VJQUG�UGGMKPI�JGNR�KP�VJG�YQOGPOU�EGPVGTU�
EQOOKUUKQPU�HQT�YQOGP��UGZWCN�CUUCWNV�FQOGUVKE�XKQNGPEG�EGPVGTU�CPF
EQQRGTCVKXG�GZVGPUKQPU���#U�C�TGUWNV�QH�VJG�UWTXG[��VJG�EQWPEKN�YKNN�DG
WRFCVKPI�VJG�IWKFG�YKVJKP�VJG�PGZV�HGY�[GCTU�VQ�KPENWFG�UGTXKEGU�HQT
VJG�FKURNCEGF�JQOGOCMGT�YJQ�OC[�PQV�DG�TGVWTPKPI�VQ�UEJQQN�DWV�YKNN
DG�IQKPI�VJTQWIJ�5WTXKXCN�5MKNNU�6TCKPKPI�CPF�#FXGPVWTGU�KP
#VVKVWFGU�

5HVXOWV 6JG�EQWPEKN�YQTMGF�YKVJ�)GQTIG�/KNNUCRU��&1#�SWCNKV[�EQQTFKPCVQT��KP
FGUKIPKPI�VJG�RTQITCOU�UWTXG[���6JG�WRFCVG�QH�VJG�5GTXKEG�2TQXKFGTUO
)WKFG�YKNN�DG�C�VGCO�KPKVKCVKXG��KPENWFKPI�EQPUWNVCVKQPU�YKVJ�OGODGTU
QH�VJG�0�%��9QOGP9QTM��0GVYQTM�YJQ�JCXG�DGGP�EQPFWEVKPI
FKURNCEGF�JQOGOCMGT�VTCKPKPI��CU�YGNN�CU�YKVJ�%(9�'ZGEWVKXG
&KTGEVQT�,WCPKVC�$T[CPV�CPF�)GQTIG�/KNNUCRU���%QUV�UCXKPIU�YKNN�EQOG
HTQO�KP�JQWUG�RTQFWEVKQP�QH�VJG�IWKFG�WUKPI�C�PGY�EQRKGT�VJCV�JCU�VJG
CDKNKV[�VQ�EQR[�NCTIG�XQNWOGU�QH�OCVGTKCNU�QP�FKHHGTGPV�V[RGU�CPF
YGKIJVU�QH�RCRGT�

&RQWDFW�1DPH�1XPEHU 'NCKPG�/QPCIJCP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

1�&��&RXQFLO�IRU�:RPHQ

8QLW�6HFWLRQ #FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH 'NCKPG�/QPCIJCP

1DPH�RI�,PSURYHPHQW *GCNVJ�/CPWCN

%DFNJURXQG 9QOGPOU�JGCNVJ�KUUWGU�YGTG�KFGPVKHKGF�VJTQWIJ�C�UWTXG[�KP�QWT
PGYUNGVVGT�CU�VJG�OCLQT�KUUWG�EQPEGTPKPI�YQOGP���6JG�%QWPEKN�HQT
9QOGP�JCF�PQV�RTGXKQWUN[�RTQFWEGF�C�JGCNVJ�OCPWCN�CPF�YCPVGF�VQ
RTQXKFG�VJKU�UGTXKEG�HQT�CNN�YQOGP�CPF�HCOKNKGU�KP�0QTVJ�%CTQNKPC�

,PSURYHPHQW 'NCKPG�/QPCIJCP�YTQVG�VJG�JGCNVJ�OCPWCN�RWDNKUJGF�D[�VJG�0�%�
%QWPEKN�HQT�9QOGP�KP�#RTKN��������6JG�RWDNKECVKQP�YCU�UJQYECUGF�CV
VJG�#RTKN������%QWPEKN�HQT�9QOGP�EQPHGTGPEG���6JG�OCPWCN�RTQXKFGU
JGCNVJ�KPHQTOCVKQP�HQT�YQOGP�KPVGTGUVGF�KP�OCMKPI�KPHQTOGF�JGCNVJ
FGEKUKQPU���6JKU�KPHQTOCVKQP�FQGU�PQV�UWIIGUV�KPFKXKFWCN�FKCIPQUKU�QT
VTGCVOGPV�CPF�KU�PQV�C�UWDUVKVWVG�HQT�OGFKECN�CVVGPVKQP���+V�KU�ETKVKECN
VJCV�VJG�EQWPEKN�RTQXKFG�GFWECVKQP��KPENWFKPI�VJG�OQUV�EWTTGPV�FCVC
EQPEGTPKPI�FKUGCUG�RTGXGPVKQP��CU�YGNN�CU�KPHQTOCVKQP�KFGPVKH[KPI
JGCNVJ�RTQXKFGTU��CIGPEKGU��QTICPK\CVKQPU�CPF�TGUQWTEGU�YJKEJ�JCXG
VJG�RQVGPVKCN�VQ�GPJCPEG�VJG�JGCNVJ�QH�YQOGP�KP�0QTVJ�%CTQNKPC�

5HVXOWV #�ITCPV�HTQO�C�RJCTOCEGWVKECN�EQORCP[�EQXGTGF�RWDNKECVKQP�EQUVU�HQT
VJG�JGCNVJ�OCPWCN���6JKU�JGCNVJ�OCPWCN�JCU�DGGP�RNCEGF�QP�VJG�&1#
UKVG�HQT�KORTQXGF�CEEGUU�VQ�KV��VJGTGHQTG�EWVVKPI�FQYP�QP�OCKNKPI�EQUVU�
0WOGTQWU�TGSWGUVU�JCXG�EQOG�KPVQ�VJG�CIGPE[�HQT�VJKU�JGCNVJ�OCPWCN�

&RQWDFW�1DPH�1XPEHU 'NCKPG�/QPCIJCP��
�������������
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5HSRUW�RI�,PSURYHPHQWV�����������

��

1�&��&RXQFLO�IRU�:RPHQ

8QLW�6HFWLRQ #FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH 'NCKPG�/QPCIJCP

1DPH�RI�,PSURYHPHQW 6JG�5VCVWU�QH�9QOGP�KP�0QTVJ�%CTQNKPC�RWDNKECVKQP�WRFCVG

%DFNJURXQG 6JG�5VCVWU�QH�9QOGP�KP�0QTVJ�%CTQNKPC�YCU�HKTUV�RWDNKUJGF�KP�����
CPF�YCU�YTKVVGP�D[�'NCKPG�/QPCIJCP�YKVJ�TGUGCTEJ�CUUKUVCPEG�HTQO
UGXGTCN�KPVGTPU���6JKU�TGRQTV�YCU�C�HKTUV�KP�VJG�UVCVG�YKVJ�GZVGPUKXG
KPHQTOCVKQP�QP�YQOGP�KP�0QTVJ�%CTQNKPC��C�TGCN�PGGF�GZKUVGF�KP�VJG
UVCVG�HQT�VJKU�V[RG�QH�RWDNKECVKQP���+V�JCU�GKIJV�UGEVKQPU�CPF�KU�PQY
DGKPI�WRFCVGF�D[�UWOOGT�KPVGTPU�HTQO�VJG�7PKXGTUKV[�QH�0QTVJ
%CTQNKPC���#V�VJG�VKOG�QH�RWDNKECVKQP��KV�YCU�JQRGF�VJCV�VJG�UVCVWU
TGRQTV�YQWNF�DG�WRFCVGF�GXGT[�HKXG�[GCTU���0WOGTQWU�TGSWGUVU�HQT�FCVC
QP�YQOGP�KP�0QTVJ�%CTQNKPC�EQOG�KP�VQ�VJG�EQWPEKN��GURGEKCNN[
TGICTFKPI�RQRWNCVKQP�UVCVKUVKEU��GORNQ[OGPV�CPF�YQTMHQTEG��YQOGP�
QYPGF�DWUKPGUUGU�CPF�YQOGP�CPF�GFWECVKQP���+V�KU�VJGTGHQTG�KORQTVCPV
VQ�MGGR�UVCVKUVKEU�CPF�KPHQTOCVKQP�WR�VQ�FCVG�

,PSURYHPHQW: +PVGTPU�HTQO�VJG�7PKXGTUKV[�QH�0QTVJ�%CTQNKPC�CTG�WRFCVKPI�6JG
5VCVWU�QH�9QOGP�KP�0QTVJ�%CTQNKPC�TGRQTV�

5HVXOWV� 6JG�%QWPEKN�HQT�9QOGP�JQRGU�VQ�EQORNGVG�VJKU�WRFCVG�D[�VJG�GPF�QH
������YKVJ�RWDNKECVKQP�UGV�HQT�GCTN[�KP������

&RQWDFW�1DPH�1XPEHU 2GII[�#NGZCPFGT�CPF�'NCKPG�/QPCIJCP��
�������������
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5HSRUW�RI�,PSURYHPHQWV�����������
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2IILFH�RI�)LVFDO�0DQDJHPHQW

8QLW�6HFWLRQ 2WTEJCUKPI�5GEVKQP

7HDP�,QGLYLGXDO�1DPH ,GUUG�4��,QJPUQP

1DPH�RI�,PSURYHPHQW 2CTVKEKRCVKQP�KP�+PVGTCEVKXG�2WTEJCUKPI�5[UVGO�
+25�

%DFNJURXQG 2TGXKQWUN[�CNN�4GSWGUV�HQT�3WQVCVKQPU�
4(3��CPF�4GSWGUV�HQT
2TQRQUCNU�
4(2��JCF�VQ�DG�RTGRCTGF��EQRKGU�OCFG�CPF�OCKNGF�VQ�VJG
XGPFQTU�HTQO�VJG�#IGPE[�8GPFQT�.KUV���1PN[�XGPFQTU�QP�VJG�NKUV�YGTG
PQVKHKGF�QH�VJG�TGSWKTGOGPV�UQ�EQORGVKVKQP�YCU�UQOGYJCV�TGUVTKEVGF�
%QUVU�QH�RTKPVKPI�NCTIG�DKF�FQEWOGPVU�CPF�RQUVCIG�ECOG�HTQO�VJG
CIGPE[�DWFIGV�

,PSURYHPHQW 6JG�1HHKEG�QH�(KUECN�/CPCIGOGPV��2WTEJCUKPI�5GEVKQP��DGICP
RCTVKEKRCVKPI�KP�VJG�UVCVGOU�+PVGTCEVKXG�2WTEJCUKPI�5[UVGO�D[�RQUVKPI
CNN�YTKVVGP�4(3U�CPF�4(2U�HQT�IQQFU�CPF�UGTXKEGU�QP�VJG�+25�+PVGTPGV�
6JKU�TGFWEGF�EQR[�CPF�RQUVCIG�EQUVU�CPF�OCFG�VJG�KPHQTOCVKQP
CXCKNCDNG�VQ�CNN�XGPFQTU�YKVJ�+PVGTPGV�CEEGUU��VJGTGD[�KPETGCUKPI
EQORGVKVKQP��6JKU�CEVKQP�CNUQ�FGETGCUGF�VJG�RTQEGUUKPI�VKOG�HQT
RTQEWTGOGPV�QH�PGGFGF�IQQFU�CPF�UGTXKEGU���#NUQ��XGPFQTU�UCXG�VKOG
CPF�RQUVCIG�EQUVU�UKPEG�VJG[�CTG�PQ�NQPIGT�TGSWKTGF�VQ�UWDOKV�C�N0Q
$KFO�QP�KVGOU�HQT�YJKEJ�VJG[�FQ�PQV�FGUKTG�VQ�DKF�

5HVXOWV 5RGEKHKE�FQNNCT�UCXKPIU�ECPPQV�DG�NKUVGF�DWV�OCP[�ECUGU�QH�FWCN�RWTRQUG
RCRGT�CTG�UCXGF�CPPWCNN[��6JG�2WTEJCUKPI�5GEVKQP�KU�URGPFKPI�HCT�NGUU
QP�RQUVCIG�VQ�CFXGTVKUG�TGSWKTGOGPVU��6JG�TGFWEGF�RTQEGUUKPI�VKOG�HQT
RTQEWTGOGPV�JCU�NGF�VQ�KPETGCUGF�EWUVQOGT�UCVKUHCEVKQP�DGECWUG
PGGFGF�IQQFU�CPF�UGTXKEGU�CTG�TGEGKXGF�CV�CP�GCTNKGT�FCVG��8GPFQTU
JCXG�OCFG�OCP[�HCXQTCDNG�EQOOGPVU�CDQWV�VJG�U[UVGO�UKPEG�VJG[�PQ
NQPIGT�JCXG�VQ�DG�QP�CNN�CIGPE[�DKFFGTU�NKUVU�CPF�VJG[�JCXG�OQTG�VKOG
VQ�TGURQPF�VQ�VJG�DKFU�

#RRTQZKOCVG�5CXKPIU�
���GKIJV�RCIG�4(3U�VQ�CRRTQZKOCVGN[����XGPFQTU
������RCIG�4(2U�VQ�CRRTQZKOCVGN[����XGPFQTU
���ECUGU�QH�FWCN�RWTRQUG�RCRGT�CV��������RGT�ECUG �������
��ECUGU�QH�DTQYP�ENCUR�GPXGNQRGU�CV�����RGT�ECUG �������
'UVKOCVGF�RQUVCIG�UCXKPIU ������������������

&RQWDFW�1DPH�1XPEHU ,GUUG�4��,QJPUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

*RYHUQRU
V�$GYRFDF\�&RXQFLO

IRU�3HUVRQV�ZLWK�'LVDELOLWLHV

7HDP�,QGLYLGXDO�1DPH #&#��1WVTGCEJ�2TQLGEV

1DPH�RI�,PSURYHPHQW %QPFWEVKPI�#&#�VTCKPKPI�HQT�WPFGTUGTXGF�RQRWNCVKQPU�VJTQWIJ�C
&$6#%���&KUCDKNKV[���$WUKPGUU�6GEJPKECN�#UUKUVCPEG�%GPVGT�ITCPV

%DFNJURXQG #&#�SWGUVKQPU�YQWNF�EQOG�VQ�CP[�QH�VJG�EQWPEKNOU�HQWT�UGTXKEG�EGPVGTU
YKVJ�CPUYGTU�CPF�HQNNQY�WR�RTQXKFGF�CU�PGGFGF���6JTQWIJ�ENKGPV
EQPVCEV�CPF�SWGT[��VJG�EQWPEKN�FKUEQXGTGF�VJCV�RGTUQPU�YKVJ
FKUCDKNKVKGU�OQUV�QHVGP�CUM�HQT�CFFKVKQPCN�#&#�KPHQTOCVKQP�QP�VJG�NQECN
NGXGN���&GURKVG�VJG�GZKUVGPEG�QH�&1#	U�1HHKEG�HQT�VJG�#&#��)#%2&�JCU
VJG�TGURQPUKDKNKV[�VQ�KPHQTO�KPFKXKFWCNU�YKVJ�FKUCDKNKVKGU�CDQWV�VJGKT
TKIJVU���6JG�EQWPEKN�PGGFGF�C�OQTG�GHHGEVKXG�CPF�NGUU�TGCEVKXG�YC[�VQ
DGIKP�VQ�VGCEJ�CPF�VTCKP�EQOOWPKV[�NGCFGTU�VQ�UGTXG�CU�NQECN�TGUQWTEGU�

,PSURYHPHQW 6JTQWIJ�C�&$6#%�ITCPV��VJG�EQWPEKN�TGEGKXGF�HWPFKPI�VQ�VGCEJ
RGTUQPU�YKVJ�FKUCDKNKVKGU�KP�WPFGTUGTXGF�EQWPVKGU�JQY�DQVJ�VQ�DGVVGT
WPFGTUVCPF�VJG�#&#�CPF�VQ�VTCKP�EQPUVKVWGPVU�KP�VJGKT�TKIJVU�WPFGT
VJKU�NCY���)#%2&��UVCHH�
QPG�NGCF�CFXQECVG�CPF�QPG�UVCHH�CVVQTPG[��FKF
VJG�KPKVKCN�VTCKPKPI���#�NCTIG�RCTV�QH�VJG�ITCPV�HWPFU�EQXGTGF�VJG
GZRGPUGU�QH�VJG�VTCKPGGU���6JG�EQWPEKN�TGEGKXGF��������HTQO�VJG�ITCPV
VJCV�KV�QVJGTYKUG�YQWNF�PQV�JCXG�JCF��CPF�KV�JCU�DGIWP�VQ�KORTQXG�KVU
UVCVGYKFG�KOCIG�KP�TGOQVG�CPF�QHVGP�PGINGEVGF�RCTVU�QH�VJG�UVCVG�
)#%2&�&KTGEVQT�#NNGP�2GTT[�KFGPVKHKGF�VJKU�ITCPV�QRRQTVWPKV[��QPG
NGCF�CFXQECVG�CPF�QPG�UVCHH�CVVQTPG[�YTQVG�VJG�ITCPV���6JG�CUUKUVCPV
FKTGEVQT�OCPCIGF�VJG�HKPCPEGU�YJKNG�DQVJ�VJG�CFOKPKUVTCVQT�QH�NGICN
UGTXKEGU�CPF�VJG�CFOKPKUVTCVQT�QH�CFXQECE[�UGTXKEGU�YQTMGF�YKVJ�VJG
RCTVKEWNCTU�QH�RWVVKPI�VJG�RTQLGEV�VQIGVJGT���6JKU�JCU�DGGP�C�XGT[�IQQF
OCPCIGOGPV�VGCO�UVCHH�GHHQTV�

&RQWDFW�1DPH�1XPEHU #NNKUQP�$QYGP��
���������������QT�.CTT[�,QPGU�
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

*RYHUQRU
V�$GYRFDF\�&RXQFLO

IRU�3HUVRQV�ZLWK�'LVDELOLWLHV

8QLW�6HFWLRQ 1WVTGCEJ�5[UVGOU�+ORCEV

1DPH�RI�,PSURYHPHQW 2TQXKFKPI�UVCHH�CUUKUVCPEG�VQ�DQCTF�EJCKTOU�NGIKUNCVKXG�CIGPFC

%DFNJURXQG +P�RTGXKQWU�[GCTU��)#%2&�RWTUWGF�NGIKUNCVKQP�CNOQUV�CNYC[U�CU�C
TGCEVKXG�TGURQPUG�VQ�KPSWKTKGU�QT�CU�C�UWRRQTV�VQ�CPQVJGT�QTICPK\CVKQPOU
GHHQTV���%QPEGTP�VJCV�VJG�EQWPEKN�MGGR�VJG�GFWECVKQPCN�TQNG�CPF�PGXGT
EJCPEG�VJG�RGTEGRVKQP�QH�NQDD[KPI�TGUWNVGF�KP�C�UQOGVKOGU�WPEGTVCKP
TQNG���)#%2&�YCU�FQKPI�IQQF�YQTM�DWV�PQV�VQ�RTGUGPV�GZVGPV�

,PSURYHPHQW )#%2&	U�PGY�DQCTF�EJCKT��,COGU�*��9GNNU��CRRQKPVGF�KP�,WN[������
ENGCTN[�KPFKECVGF�JKU�FGUKTG�HQT�)#%2&�VQ�RWV�HQTVJ�C�NGIKUNCVKXG
CIGPFC�VJTQWIJ�KVU�EQWPEKN�DQCTF���*G�YQTMU�YKVJ�UVCHH�CPF�QVJGT
DQCTF�EQOOKVVGGU�VQ�FGVGTOKPG�YJKEJ�NGIKUNCVKQP�YKNN�DG�CFFTGUUGF
CPF�YJQ�PGGFU�VQ�IGV�KPXQNXGF���5VCHH�OGODGTU�VJGP�YQTM�VJTQWIJ
OCPCIGOGPV�CPF�QVJGT�EQOOWPKV[�NGCFGTU�VQ�GFWECVG�NCYOCMGTU
TGICTFKPI�VJG�KUUWGU�CHHGEVKPI�RGTUQPU�YKVJ�FKUCDKNKVKGU���#UUKUVCPV
5GETGVCT[�/CTVJC�)NCUU��YJQ�OCPCIGU�VJG�&1#�NGIKUNCVKXG�RTQEGUU�
JCU�JGNRGF�VQ�EQQTFKPCVG�)#%2&	U�GHHQTVU�CPF�OCZKOK\G�KVU�KORCEV�

5HVXOWV 2QUKVKXG�TGUWNVU�KPENWFG�UKIPKHKECPVN[�KPETGCUKPI�)#%2&OU�NGIKUNCVKXG
RTGUGPEG��FGXGNQRKPI�C�RQUKVKXG�YQTMKPI�TGNCVKQPUJKR�YKVJ�VJG
NGIKUNCVWTG�CPF�RTQOQVKPI�C�RQUKVKXG�KOCIG�YKVJ�VJG�NGIKUNCVWTG�CPF
VJG�EQOOWPKV[���6JKU�JCU�CNUQ�RQUKVKXGN[�KORCEVGF�VJG�RTKFG�)#%2&
UVCHH�OGODGTU�VCMG�KP�VJG�YQTM�DGKPI�FQPG�VJTQWIJ�RTQXKFKPI
EQNNCDQTCVKXG�KPRWV�QP�NCYU�RCUUGF�HQT�RGTUQPU�YKVJ�FKUCDKNKVKGU�

&RQWDFW�1DPH�1XPEHU ,COGU�*��9GNNU��#NNGP�2GTT[�CPF�/�6��$WTPGVVG��
�������������
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5HSRUW�RI�,PSURYHPHQWV�����������

��

*RYHUQRU
V�$GYRFDF\�&RXQFLO

IRU�3HUVRQV�ZLWK�'LVDELOLWLHV

7HDP�,QGLYLGXDO�1DPH )#%2&�/CPCIGOGPV�6GCO

1DPH�RI�,PSURYHPHQW 4GUVTWEVWTGF�ENKGPV�KPVCMG�HWPEVKQP

%DFNJURXQG +P�VJG�RCUV�ENKGPVU�YQWNF�ECNN�QPG�QH�HQWT�HKGNF�QHHKEGU�YJGTG�CP�KPVCMG
URGEKCNKUV�YQWNF�ICVJGT�RGTVKPGPV�KPHQTOCVKQP�CDQWV�ENKGPVU�CPF�VJGKT
RTQDNGOU�QT�TGSWGUVU���6JKU�KPHQTOCVKQP�YCU�VJGP�RTGUGPVGF�D[�VJG
KPVCMG�URGEKCNKUV�CV�C�YGGMN[�ECUG�UVCHH�OGGVKPI�JGNF�KP�GCEJ�QH�VJG
HKGNF�QHHKEGU���5VCHH�KP�GCEJ�HKGNF�QHHKEG�FGEKFGF�YJKEJ�ENKGPVU�YQWNF�DG
CEEGRVGF�HQT�CFXQECE[�UGTXKEGU�CPF�YJKEJ�YQWNF�DG�TGHGTTGF�VQ�QVJGT
CRRTQRTKCVG�UQWTEGU���(QWT�FKHHGTGPV�UGVU�QH�RGQRNG�FGEKFKPI�YJKEJ
ENKGPVU�YQWNF�DG�CEEGRVGF�HQT�UGTXKEGU�TGUWNVGF�KP�KPEQPUKUVGPE[�KP�ECUG
CEEGRVCPEG�CPF�EQORNCKPVU�HTQO�ENKGPVU���%CUG�UGNGEVKQP�DGKPI�FQPG�KP
HKGNF�QHHKEGU�CNUQ�TGUWNVGF�KP�OCPCIGOGPV�UVCHH�JCXKPI�PQ�EQPVTQN�QH
ECUGU�CEEGRVGF�CPF�PQ�EQPVTQN�QH�GORNQ[GG�YQTMNQCFU�

,PSURYHPHQW 6JG�KPVCMG�HWPEVKQP�YCU�EGPVTCNK\GF�KP�VJG�4CNGKIJ�QHHKEG�VQ�KORTQXG
ECUG�UGNGEVKQP�D[�OCMKPI�KV�OQTG�EQPUKUVGPV�CPF�VQ�ICKP�EQPVTQN�QH
GORNQ[GG�YQTMNQCFU���&QKPI�VJKU�GPCDNGF�C�TGFWEVKQP�KP�VJG�PWODGT�QH
KPVCMG�RQUKVKQPU�CPF�RGTOKVVGF�VJG�WRITCFG�QH�1HHKEG�#UUKUVCPV�+8
RQUKVKQPU�
RC[�ITCFG�����VQ�5QEKCN�4GUGCTEJ�#UUKUVCPV�RQUKVKQPU�
RC[
ITCFG�������#NN�KPVCMG�YKNN�PQY�DG�FQPG�D[�VJG�UCOG�VJTGG�RGQRNG��CPF
ECUG�UVCHHKPI��ECUG�UGNGEVKQP�CPF�EQPVTQN�QH�GORNQ[GG�YQTM�NQCFU�YKNN�DG
FQPG�HTQO�VJG�EGPVTCN�QHHKEG���6JG�PGY�UVTWEVWTG�DTKPIU�VYQ�QH�VJGUG
RQUKVKQPU�KP��TGCUUKIPU�QPG�RGTUQP�VQ�VJKU�HWPEVKQP�KP�C�NGCF�ECRCEKV[�
CPF�4+(U�VYQ�HKGNF�RQUKVKQPU���%QXGTCIG�JCU�DGGP�OCKPVCKPGF���6JG
PGY�FGUKIP�QP�RJQPG�U[UVGOU�YKNN�RTQXKFG�XQKEG�OCKN�KP�VJG�HKGNF�YKVJ
VJG�QRVKQP�QH�NKXG�EQXGTCIG�HTQO�VJG�EGPVTCN�QHHKEG�YKVJ�KOOGFKCVG
TGURQPUG�VQ�NQECN�HKGNF�UVCHH�YJGP�PGGFGF�

5HVXOWV )#%2&�KU�RTGUGPVN[�VTCPUKVKQPKPI�VQ�VJKU�PGY�UVTWEVWTG��YKVJ�C�QPG�
VKOG�EQUV�QH�CRRTQZKOCVGN[����������CP�CPPWCN�TGEWTTKPI�EQUV�QH
��������CPF�CP�CPPWCN�EQUV�TGFWEVKQP�QH�����������+V�KU�CPVKEKRCVGF�VJG
PGY�UVTWEVWTG�YKNN�RTQFWEG���������KP�UCXKPIU�VJG�HKTUV�[GCT�YKVJ�C
��������UCXKPIU�KP�HWVWTG�[GCTU���3WKEMGT�CPF�OQTG�EQPUKUVGPV�ENKGPV
UGNGEVKQP�FGEKUKQPU�YKNN�DG�OCFG�VQ�RTQXKFG�URGEKHKE�KPHQTOCVKQP�HQT
ENKGPV�KPHQTOCVKQP�CPF�TGHGTTCN�

&RQWDFW�1DPH�1XPEHU -CTGP�/WTRJ[��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ
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*RYHUQRU
V�$GYRFDF\�&RXQFLO

IRU�3HUVRQV�ZLWK�'LVDELOLWLHV

7HDP�,QGLYLGXDO�1DPH )#%2&�/CPCIGOGPV�6GCO

1DPH�RI�,PSURYHPHQW 5RGEKCNK\GF�CVVQTPG[�UVCHH

%DFNJURXQG 2TGXKQWUN[��QPG�CVVQTPG[�YCU�UVCVKQPGF�KP�VJG�4CNGKIJ�EGPVTCN�QHHKEG
YKVJ�QPG�CVVQTPG[�KP�GCEJ�TGIKQPCN�QHHKEG���6JG�EGPVTCN�QHHKEG�CVVQTPG[
RTQXKFGF�CFOKPKUVTCVKXG�EQXGTCIG�QH�VJG�NGICN�UVCHH��CPF�GCEJ�QH�VJG
TGIKQPCN�CVVQTPG[U�UGTXGF�VJG�ENKGPVU�QH�GCEJ�QH�VJG�HQWT�TGIKQPCN
QHHKEGU���#NN�HQWT�CVVQTPG[U�RTQXKFGF�NGICN�UGTXKEGU�VQ�ENKGPVU�DGKPI
UGTXGF�KP�VJG�VJTGG�OCLQT�ITQWRU�YJKEJ�EQTTGURQPF�VQ�HGFGTCN�HWPFKPI�
RGTUQPU�YKVJ�OGPVCN�KNNPGUU��RGTUQPU�YKVJ�FGXGNQROGPVCN�FKUCDKNKVKGU
CPF�CNN�QVJGT�RGTUQPU�YKVJ�FKUCDKNKVKGU�

,PSURYHPHQW $[�URGEKCNK\KPI�GCEJ�CVVQTPG[OU�HQEWU�QP�LWUV�QPG�QH�VJG�VJTGG�CDQXG�
OGPVKQPGF�ITQWRU��VJG�PWODGT�QH�HKNNGF�CVVQTPG[�RQUKVKQPU�YCU�CDNG�VQ
DG�TGFWEGF�D[�QPG���6JG�CVVQTPG[�RQUKVKQP�KP�VJG�YGUVGTP�TGIKQPCN�QHHKEG
YCU�OQXGF�VQ�VJG�EGPVTCN�QHHKEG�HQT�UVCVGYKFG�EQXGTCIG�QH�VJG�OGPVCN
KNNPGUU�ECUGNQCF�

5HVXOWV 6JKU�KORTQXGOGPV�GPCDNGF�UCXKPIU�QH�CRRTQZKOCVGN[���������RGT�[GCT
YJKNG�KPETGCUKPI�VJG�URGEKHKE�FGRVJ�QH�MPQYNGFIG�CPF�GZRGTKGPEG�VJCV
VJG�CUUKIPGF�CVVQTPG[�EQWNF�DTKPI�VQ�C�ECUG�

&RQWDFW�1DPH�1XPEHU $WVEJ�'NMKPU��
�������������
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*RYHUQRU
V�$GYRFDF\�&RXQFLO

IRU�3HUVRQV�ZLWK�'LVDELOLWLHV

7HDP�,QGLYLGXDO�1DPH

1DPH�RI�,PSURYHPHQW 5VCVGYKFG�RWDNKE�HQTWOU

%DFNJURXQG $QCTF�OGODGT�HGGFDCEM�CPF�QVJGT�KPHQTOCN�TGRQTVU�HTQO�VJG�FKUCDKNKV[
EQOOWPKV[�TGXGCNGF�C�RGTEGRVKQP�VJCV�)#%2&�YCU�PQV�YKFGN[�MPQYP
CPF�VJCV�OCP[�YJQ�MPGY�QH�VJG�CIGPE[	U�GZKUVGPEG�FKF�PQV�URGEKHKECNN[
WPFGTUVCPF�KVU�OKUUKQP�QT�UGTXKEGU���'XGP�UCVKUHKGF�ENKGPVU�QHVGP
KPFKECVGF�VJCV�VJG[�PGXGT�MPGY�UWEJ�C�TKIJVU�RTQVGEVKQP�CIGPE[�HQT
RGTUQPU�YKVJ�FKUCDKNKVKGU�GZKUVGF�

,PSURYHPHQW )#%2&�KPUVKVWVGF�SWCTVGTN[�UVCVGYKFG�RWDNKE�HQTWOU���6JQUG�VCTIGVGF
KPENWFGF�RGTUQPU�YKVJ�FKUCDKNKVKGU��RTKXCVG�PQPRTQHKV�CIGPEKGU�VJCV
YQTM�KP�VJG�HKGNF�QH�FKUCDKNKV[�KUUWGU�CPF�QVJGT�KPVGTGUVGF�RCTVKGU���5VCHH
EQPFWEVGF�HQWT�UVCVGYKFG�RWDNKE�HQTWOU����VJTGG�KP�EQPLWPEVKQP�YKVJ
VJG�SWCTVGTN[�DQCTF�OGGVKPIU�CPF�QPG�UVCPF�CNQPG���5VCHH�OGODGTU
VGCOGF�YKVJ�DQCTF�OGODGTU�HTQO�GCEJ�TGIKQP�VQ�OCMG�RTGUGPVCVKQPU
VQ�ENKGPVU�CPF�VCNMGF�YKVJ�VJG�CRRTQZKOCVGN[�����RGQRNG�KP�CVVGPFCPEG�
5VCHH�SWGTKGF�CVVGPFGGU�HQT�HGGFDCEM�QP�YJCV�VJG[�HGGN�VJGKT�KUUWGU�CTG
CPF�YJCV�VJG[�VJKPM�VJG�CIGPE[�UJQWNF�FQ���6JGUG�OGGVKPIU�CTG
DTKPIKPI�KP�RQUKVKXG�EQOOWPKV[�HGGFDCEM�CPF�UJQWNF�KPETGCUG�VJG
NKMGNKJQQF�VJCV�CP[�SWGUVKQPU�QT�HTWUVTCVKQPU�VJCV�EQOG�WR�YKNN�DG�FGCNV
YKVJ�DGHQTG�VJG[�DGEQOG�OCLQT�RTQDNGOU���6JKU�PGY�HQTOCV�YKNN�EQUV
CRRTQZKOCVGN[��������RGT�SWCTVGT����C�OKPQT�GZRGPUG�EQPUKFGTKPI�VJG
RQVGPVKCN�DGPGHKVU�VQ�RGTUQPU�YKVJ�FKUCDKNKVKGU�CPF�)#%2&OU�GHHQTVU�VQ
UGTXG�VJGO�

5HVXOWV 6JG�RQUKVKXG�KORCEV�QH�VJKU�KORTQXGOGPV�YKNN�DG�

• 6JG�RTQXKUKQP�QH�NQECN�ENKGPV�CEEGUU�VQ�KPHQTOCVKQP�CDQWV�)#%2&
UGTXKEGU�

• 5VCHH�CPF�DQCTF�YKNN�VTCXGN�QWV�KPVQ�VJG�EQWPVKGU�VQ�OGGV�CPF�VCNM
YKVJ�ENKGPVU�QP�UKVG�

• /QTG�RGTUQPU�YKVJ�FKUCDKNKVKGU�YKNN�NGCTP�CDQWV�VJG�RQVGPVKCN�VQ
UGTXG�QP�VJG�DQCTF�

• %QOOWPKV[�DCUGF�RTKXCVG�PQPRTQHKVU�YKNN�PGVYQTM�YKVJ�)#%2&�

&RQWDFW�1DPH�1XPEHU #NNGP�2GTT[��
�������������
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5HSRUW�RI�,PSURYHPHQWV�����������

��

2IILFH�IRU

+LVWRULFDOO\�8QGHUXWLOL]HG�%XVLQHVVHV

8QLW�6HFWLRQ 1HHKEG�HQT�*KUVQTKECNN[�7PFGTWVKNK\GF�$WUKPGUUGU

1DPH�RI�,PSURYHPHQW 4GUVTWEVWTKPI�QH�1HHKEG�HQT�*KUVQTKECNN[�7PFGTWVKNK\GF�$WUKPGUUGU

%DFNJURXQG� 6JG�*7$�QHHKEG�YCU�RTGXKQWUN[�NQECVGF�YKVJKP�VJG�&KXKUKQP�QH�2WTEJCUG
CPF�%QPVTCEV���6JG�*7$�QHHKEG�QRGTCVGF�WPFGT�'ZGEWVKXG�1TFGT����
YJKEJ�YCU�UKIPGF�D[�)QX��,KO�/CTVKP�QP�5GRV�������������7PFGT
'ZGEWVKXG�1TFGT�����VJG�*7$�IQCNU�GUVCDNKUJGF�YGTG���RGTEGPV�QH�VJG
VQVCN�IQQFU�CPF�UGTXKEGU�RWTEJCUGF�D[�VJG�UVCVG�

,PSURYHPHQWV 1P�#RTKN�����������)QX��,KO�*WPV�UKIPGF�'ZGEWVKXG�1TFGT�������6JKU
QTFGT�RTQXKFGF�HQT�VJG�HQNNQYKPI�KORTQXGOGPVU�VQ�VJG�*7$�RTQITCO
CPF�QHHKEG�

�� 4CKUGF�VJG�*7$�IQCNU�HTQO���RGTEGPV�VQ���RGTEGPV�HQT�(;������
�� +PETGCUGF�VJG�*7$�IQCNU�HTQO���RGTEGPV�VQ����RGTEGPV�HQT�(;������
�� 'PJCPEGF�VJG�XKUKDKNKV[�CPF�FKUVKPEVKXGPGUU�QH�VJG�*7$�1HHKEG�D[

OQXKPI�VJG�QHHKEG�HTQO�&1#OU�2WTEJCUG�CPF�%QPVTCEV�&KXKUKQP�VQ
VJG�1HHKEG�QH�VJG�5GETGVCT[�

�� 'UVCDNKUJGF�C�PGY�RQUKVKQP��CUUKUVCPV�VQ�VJG�UGETGVCT[�HQT�*7$
QWVTGCEJ��VQ�OCPCIG�CPF�QXGTUGG�VJG�PGY�QHHKEG�CPF�RTQITCO�

�� %TGCVGF�C�*7$�#FXKUQT[�%QWPEKN��CRRQKPVGF�D[�VJG�IQXGTPQT��VQ
CFXKUG�VJG�*7$�1HHKEG�QP�OKPQTKV[��YQOGP�CPF�FKUCDNGF�DWUKPGUU
GPVGTRTKUG�EQPEGTPU���6JKU����OGODGT�EQWPEKN�EQPUKUVU�QH�UVCVG�EJKGH
RWTEJCUKPI�QHHKEKCNU��EWTTGPV�*7$�XGPFQTU��TGRTGUGPVCVKXGU�HQT�VJG
*7$�EQOOWPKV[�CPF�RTKXCVG�CPF�PQPRTQHKV�UGEVQTU�

6. Identified entities statewide that will provide reports to the state HUB
Office on its expenditures with historically underutilized businesses.
These entities are state agencies,

5HVXOWV 6JG�*7$�1HHKEG�JCU�DGEQOG�OQTG�XKUKDNG�VJTQWIJQWV�VJG�UVCVG��YKVJ
CEVKXG�KPVGTGUV�CPF�RCTVKEKRCVKQP�HTQO�UVCVG�FGRCTVOGPVCN�RWTEJCUKPI
QHHKEKCNU���6JG�*7$�#FXKUQT[�%QWPEKN�JCU�OGV�CPF�JCU�GUVCDNKUJGF
VJTGG�UWDEQOOKVVGGU�VQ�CFFTGUU�EGTVKHKECVKQP��QWVTGCEJ�CPF
CEEQWPVCDKNKV[���(QT�HQWTVJ�SWCTVGT�(;�������*7$�RCTVKEKRCVKQP
PWODGTU�YGTG������RGTEGPV��HQT�VJG�(;������[GCT�GPF��PWODGTU�YGTG
�����RGTEGPV�



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

&RQWDFW�1DPH�1XPEHU ,Q[EG�+��#UJD[��
�������������

2IILFH�IRU

+LVWRULFDOO\�8QGHUXWLOL]HG�%XVLQHVVHV

8QLW�6HFWLRQ 1HHKEG�HQT�*KUVQTKECNN[�7PFGTWVKNK\GF�$WUKPGUUGU

1DPH�RI�,PSURYHPHQW 7UG�QH�9GD�UKVG�HQT�QPNKPG�XGPFQT�TGIKUVTCVKQP�CPF�*7$�EGTVKHKECVKQP

%DFNJURXQG 2TKQT�VQ�#RTKN�����������CNN�XGPFQTU�EQORNGVGF�C�RCRGT�RTQEGUU�KP�QTFGT
VQ�DG�RNCEGF�QP�XCTKQWU�OCKNKPI�NKUVU�VQ�DGEQOG�*7$�EGTVKHKGF���6JG
*7$�1HHKEG�TGEGKXGF�CPF�TGXKGYGF�*7$�EGTVKHKECVKQP�CRRNKECVKQPU
OCPWCNN[���6JG�QHHKEG�TGNKGF�QP�QVJGT�FGRCTVOGPVCN�RGTUQPPGN�VQ�RQUV�QT
WRFCVG�DWUKPGUU�KPHQTOCVKQP�KP�VJG�DWUKPGUU�XGPFQT�+PVGTPGV�FKTGEVQT[�
1P�QEECUKQPU��VJGTG�YGTG�FGNC[U�CPF�KPCEEWTCVG�KPHQTOCVKQP�CXCKNCDNG
VQ�VJG�YQTNF�QP�DWUKPGUUGU�XGPFQTU�NKUVGF�QP�VJG�+PVGTPGV�FKTGEVQT[�
6JKU�KPHQTOCVKQP�TGUWNVGF�KP�EQORNCKPVU�HTQO�XGPFQTU�DGECWUG
UQOGVKOGU�VJG�DWUKPGUUGU�YGTG�NKUVGF�KP�VJG�YTQPI�EQOOQFKV[��UGTXKEG
QT�GVJPKE�ECVGIQT[���1VJGT�KPHQTOCVKQP�OC[�JCXG�DGGP�GPVGTGF
KPEQTTGEVN[�QT�KORTQRGTN[�UWEJ�CU�CFFTGUUGU��RJQPG�PWODGTU�QT�CP
KPFKXKFWCNOU�5QEKCN�5GEWTKV[�PWODGT���#FFKVKQPCNN[��VJG�OCPWCN�RCRGT
CRRNKECVKQP�RTQEGUU�YCU�EWODGTUQOG�HQT�OCP[�DWUKPGUU�QYPGTU�

,PSURYHPHQW 6JG�*7$�1HHKEG�YQTMGF�VQYCTF�KORTQXKPI�VJG�QNF�RTQEGUU�HQT�*7$
EGTVKHKECVKQP�D[�TGFGHKPKPI�VJG�FQEWOGPVU�PGEGUUCT[�HQT�EGTVKHKECVKQP
GXCNWCVKQP���6JG�*7$�EGTVKHKECVKQP�RTQEGUU�YCU�CNUQ�KORTQXGF�D[
TGRNCEKPI�VJG�OCPWCN�RCRGT�CRRNKECVKQP�YKVJ�QPNKPG�EGTVKHKECVKQP�
YJKEJ�CNNQYU�C�RTQURGEVKXG�*7$�XGPFQT�VQ�KPKVKCVG�KVU�*7$
EGTVKHKECVKQP�QPNKPG�XKC�VJG�+PVGTPGV�

5HVXOWV 6JG�KORTQXGOGPV�GZRGFKVGF�VJG�*7$�EGTVKHKECVKQP�RTQEGUU��EWV�FQYP
QP�NQUV�CPF�QT�OKURNCEGF�CRRNKECVKQPU�CPF�KORTQXGF�VJG�CEEWTCE[�QH�VJG
XGPFQT�NKUV�DGECWUG�XGPFQTU�ECP�CEEGUU��EJCPIG�QT�WRFCVG�VJGKT
KPHQTOCVKQP�CV�CP[�VKOG���%QUV�UCXKPIU�TGUWNVGF�KP�RWTEJCUKPI�CIGPVU
JCXKPI�CEEWTCVG�KPHQTOCVKQP�CPF�WRFCVGF�XGPFQT�NKUVU�CV�VJGKT
HKPIGTVKRU�KP�VJG�CTGCU�QH�IQQFU��UGTXKEGU�CPF�EQPUVTWEVKQP���6JKU
KORTQXGOGPV�TGUWNVGF�KP�CFFKVKQPCN�*7$�CEEGUUKDKNKV[�CPF�DGVVGT
EWUVQOGT�UGTXKEG���$WUKPGUU�QYPGTU�PQY�EQORNKOGPV�VJG�UVCVG�QP�VJG
GCUKGT�CPF�OQTG�WUGT�HTKGPFN[�U[UVGO�

&RQWDFW�1DPH�1XPEHU ,Q[EG�+��#UJD[��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HODWLRQV�&RPPLVVLRQ

7HDP�,QGLYLGXDO�1DPH 'FFKG�.CYTGPEG

1DPH�RI�,PSURYHPHQW 7PKV�TGVTGCVU�OGGVKPIU

%DFNJURXQG +P�VJG�9QTMRNCEG�#UUGUUOGPV�5WTXG[�TGUWNVU��GORNQ[GGU�KPFKECVGF�C
PGGF�HQT�KORTQXGOGPV�KP�VJG�SWCNKV[�QH�UWRGTXKUKQP�CPF
EQOOWPKECVKQP�DGVYGGP�GORNQ[GGU�CPF�UWRGTXKUQTU���7RQP�FKUEWUUKQP
QH�VJGUG�TGUWNVU��GORNQ[GGU�UVCVGF�VJCV�KP�QTFGT�VQ�CEJKGXG
KORTQXGOGPV�KP�VJGUG�CTGCU��UWRGTXKUQTU�PGGFGF�VQ�DG�KPVGTGUVGF�KP
TGEGKXKPI�KFGCU�HQT�KORTQXGOGPV��CPF�GORNQ[GGU�PGGFGF�VQ�TGEGKXG
OQTG�CUUKUVCPEG�HTQO�VJGKT�UWRGTXKUQTU�

,PSURYHPHQW 6JG�(CKT�*QWUKPI�7PKV�UWRGTXKUQT�JQNFU�DKYGGMN[�OGGVKPIU�CPF�VJG
%QOOWPKV[�4GNCVKQPU�7PKV�UWRGTXKUQT�EQPFWEVU�OQPVJN[�WPKV
OGGVKPIU�CPF�JGNF�C�WPKV�TGVTGCV�KP�,WN[������

5HVXOWV 6JGUG�WPKV�OGGVKPIU�KPETGCUG�EQOOWPKECVKQP�DGVYGGP�VJG�UWRGTXKUQTU
CPF�VJG�GORNQ[GGU��YJKEJ�CNNQYU�GORNQ[GG�UWIIGUVKQPU�VQ�DG
KPEQTRQTCVGF�KPVQ�VJG�WPKVOU�RNCPU���5WRGTXKUQTU�CTG�CNUQ�QHHGTKPI�OQTG
CUUKUVCPEG�VQ�GORNQ[GGU�

&RQWDFW�1DPH�1XPEHU 'FFKG�9��.CYTGPEG��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HODWLRQV�&RPPLVVLRQ

7HDP�,QGLYLGXDO�1DPH 'FFKG�.CYTGPEG

1DPH�RI�,PSURYHPHQW +PHQTOCN�UVCHH�KPVGTCEVKQP

%DFNJURXQG +P�VJG�9QTMRNCEG�#UUGUUOGPV�5WTXG[�TGUWNVU��GORNQ[GGU�GZRTGUUGF�VJG
PGGF�HQT�KORTQXGOGPV�KP�VJG�CTGCU�QH�GORNQ[GGU�VTWUVKPI�QPG�CPQVJGT�
GORNQ[GGU�VTGCVKPI�QPG�CPQVJGT�KP�C�YCTO�CPF�HTKGPFN[�OCPPGT��CPF
UWRGTXKUQT[�KPVGTGUV�KP�GORNQ[GGU	�EQPEGTPU�

,PSURYHPHQW 6JG�UVCHH�UWIIGUVGF�VJCV�KORTQXGOGPV�EQWNF�DG�CEJKGXGF�KP�VJGUG
CTGCU�VJTQWIJ�OQTG�KPHQTOCN�KPVGTCEVKQP�DGVYGGP�VJG�VYQ�WPKVU�CPF
NGUU�HQTOCNKV[�YKVJKP�VJG�CIGPE[���6JG�UVCHH�PQY�JCU�NWPEJ�VQIGVJGT
QPEG�C�OQPVJ�CHVGT�VJG�UVCHH�OGGVKPI�CV�C�NQECVKQP�UGNGEVGF�D[�OWVWCN
CITGGOGPV�

5HVXOWV &WTKPI�VJGUG�KPHQTOCN�UVCHH�NWPEJGU��GORNQ[GGU�CTG�IGVVKPI�VQ�MPQY
QPG�CPQVJGT�CPF�CTG�DWKNFKPI�VTWUV�CPF�HTKGPFUJKR���6JG�QXGTCNN�TGUWNVU
CTG�VJCV�VJG�UVCHH�YQTMU�DGVVGT�VQIGVJGT�CPF�GORNQ[GG�OQTCNG�KU
KORTQXGF�

&RQWDFW�1DPH�1XPEHU 'FFKG�9��.CYTGPEG��
�������������
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5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HODWLRQV�&RPPLVVLRQ

7HDP�,QGLYLGXDO�1DPH 'FFKG�.CYTGPEG

1DPH�RI�,PSURYHPHQW 5VCHH�GSWKROGPV

%DFNJURXQG +P�VJG�9QTMRNCEG�#UUGUUOGPV�5WTXG[�TGUWNVU��GORNQ[GGU�KPFKECVGF
VJG[�PGGFGF�PGYGT�CPF�DGVVGT�GSWKROGPV�KP�QTFGT�VQ�YQTM�UOCTVGT�

,PSURYHPHQW 'ORNQ[GGU�TGSWGUVGF�PGY�EQORWVGT�GSWKROGPV��EGNNWNCT�RJQPGU�CPF
RCIGTU�VQ�FQ�C�DGVVGT�LQD���2CIGTU�CPF�EGNNWNCT�RJQPGU�JCXG�DGGP
RTQXKFGF�HQT�HKGNF�UVCHH��CPF�C�EGNNWNCT�RJQPG�KU�CXCKNCDNG�HQT�VJG�VTCXGN
PGGFU�QH�VJG�(CKT�*QWUKPI�7PKV���0GY�EQORWVGT�GSWKROGPV�JCU�CNUQ
DGGP�RTQXKFGF�HQT�CNN�GORNQ[GGU�

5HVXOWV 2CIGTU�CPF�EGNNWNCT�RJQPGU�CNNQY�VJG�HKGNF�UVCHH�VQ�DG�EQPVCEVGF�CV�CP[
VKOG��GPCDNKPI�EQPUVCPV�EQOOWPKECVKQP�YKVJ�VJGKT�UWRGTXKUQT���6JG
EQORWVGT�GSWKROGPV�YQTMU�OWEJ�HCUVGT�CPF�CNNQYU�GORNQ[GGU�VQ�YQTM
YKVJ�ITGCVGT�URGGF��GHHKEKGPE[�CPF�CEEWTCE[�

&RQWDFW�1DPH�1XPEHU 'FFKG�9��.CYTGPEG��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HODWLRQV�&RPPLVVLRQ

7HDP�,QGLYLGXDO�1DPH 'FFKG�.CYTGPEG

1DPH�RI�,PSURYHPHQW 5WRGTXKUQT�VTCKPKPI

%DFNJURXQG +P�VJG�9QTMRNCEG�#UUGUUOGPV�5WTXG[�TGUWNVU��GORNQ[GGU�UCKF
UWRGTXKUQTU�PGGFGF�VQ�KORTQXG�VJG�YC[U�KP�YJKEJ�VJG[�YQTM�YKVJ�UVCHH�
5WTXG[�TGUWNVU�CNUQ�PQVGF�C�PGGF�HQT�UWRGTXKUQTU�VQ�ENGCTN[
EQOOWPKECVG�LQD�GZRGEVCVKQPU��CPF�VQ�GPUWTG�VJCV�RGTHQTOCPEG
CRRTCKUCNU�CEEWTCVGN[�TGHNGEV�RGTHQTOCPEG�

,PSURYHPHQW 0GY�UWRGTXKUQTU�KP�VJG�(CKT�*QWUKPI�7PKV�CPF�VJG�%QOOWPKV[
4GNCVKQPU�7PKV�JCXG�EQORNGVGF�VTCKPKPI�HQT�PGY�UWRGTXKUQTU��CPF�VJG
FKTGEVQT�JCU�CVVGPFGF�+PVGTCEVKQP�/CPCIGOGPV�VTCKPKPI�

5HVXOWV 6JG�VTCKPKPI�TGEGKXGF�D[�VJG�UWRGTXKUQTU�JCU�RTQXKFGF�MPQYNGFIG�QP
YC[U�VQ�KORTQXG�KPVGTCEVKQP�YKVJ�GORNQ[GGU�CPF�VQ�EQOOWPKECVG
RQUKVKXGN[�YKVJ�UVCHH�YJKNG�CNUQ�GZRTGUUKPI�ENGCT�GZRGEVCVKQPU�

&RQWDFW�1DPH�1XPEHU 'FFKG�9��.CYTGPEG��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HODWLRQV�&RPPLVVLRQ

7HDP�,QGLYLGXDO�1DPH 'FFKG�.CYTGPEG

1DPH�RI�,PSURYHPHQW 2CRGT�TGFWEVKQP�VJTQWIJ�WUG�QH�G�OCKN

%DFNJURXQG 6Q�KORTQXG�GPXKTQPOGPVCN�UWUVCKPCDKNKV[�GHHQTVU��VJG�UVCHH�JCU�NQQMGF
HQT�YC[U�VQ�WUG�VJG�EQORWVGT�VQ�TGFWEG�RCRGT�YCUVG���+PVGTQHHKEG
EQOOWPKECVKQP�KU�QPG�CTGC�VJCV�WUGF�C�ITGCV�FGCN�QH�RCRGT�VJTQWIJ
OGOQU�CPF�RJQPG�OGUUCIGU�

,PSURYHPHQW #NN�KPVGTQHHKEG�OGOQU�CPF�RJQPG�OGUUCIGU�CTG�VTCPUOKVVGF�VJTQWIJ
VJG�G�OCKN�U[UVGO�

5HVXOWV 6JG�COQWPV�QH�RCRGT�WUGF�YKVJKP�VJG�QHHKEG�KU�FTCUVKECNN[�TGFWEGF�

&RQWDFW�1DPH�1XPEHU 'FFKG�9��.CYTGPEG��
�������������
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5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HVRXUFHV�0DQDJHPHQW

8QLW�6HFWLRQ 4GETWKVOGPV�CPF�5GNGEVKQP

7HDP�,QGLYLGXDO�1DPH ,WF[�5OCNNU�
/$45�6GCO�/GODGT�

1DPH�RI�,PSURYHPHQW ����QT�NGUU��OKPKOWO�CRRNKECVKQP�RTQEGFWTG

%DFNJURXQG *WOCP�4GUQWTEGU�/CPCIGOGPV�
*4/��TGEGKXGF�CNN�GORNQ[OGPV
CRRNKECVKQPU��UETGGPGF�HQT�OKPKOWO�SWCNKHKECVKQPU�
/3��CPF�UEJGFWNGF
VJG�UETGGPKPI�QH�CRRNKECVKQPU�HQT�VJQUG�FGUKIPCVGF�CU�JKIJN[�SWCNKHKGF

*3��VQ�VCMG�RNCEG�KP�*4/�

,PSURYHPHQW 9JGP����QT�NGUU�/3�CRRNKECVKQPU�GZKUV��VJGUG�CRRNKECVKQPU�CTG�PQY
UETGGPGF�CV�VJG�FKXKUKQP�NGXGN�TCVJGT�VJCP�DGKPI�UETGGPGF�KP�*4/�

5HVXOWV 5KPEG�KORNGOGPVCVKQP��CRRTQZKOCVGN[�UKZ�GORNQ[GG�JQWTU�RGT�YGGM
JCXG�DGGP�TGVWTPGF�VQ�VJG�FGRCTVOGPV��YJKEJ�GSWCVGU�VQ�C�UCXKPI�QH
QXGT���������RGT�[GCT�DCUGF�QP�CP�CXGTCIG�CPPWCN�UCNCT[�QH���������

6JKU�RTQEGUU�GZRGFKVGU�VJG�/GTKV�$CUGF�4GETWKVOGPV�CPF�5GNGEVKQP

/$45��RTQEGUU��TGFWEKPI�VJG�VKOGNKPG�CPF�CEVKXKVKGU�TGSWKTGF�VQ
RGTHQTO�VJG�UGEQPF�NGXGN�UETGGPKPI�QH�LQD�XCECPEKGU�

&RQWDFW�1DPH�1XPEHU ,WF[�5OCNNU��
�������������
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5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HVRXUFHV�0DQDJHPHQW

8QLW�6HFWLRQ %TKUKU�/CPCIGOGPV

7HDP�,QGLYLGXDO�1DPH /GNCPKG�*QNFGP�
%TKUKU�/CPCIGOGPV�6GCO�EQQTFKPCVQT�

1DPH�RI�,PSURYHPHQW %TKUKU�/CPCIGOGPV�CPF�9QTMRNCEG�8KQNGPEG�2TGXGPVKQP�2QNKE[

%DFNJURXQG 6JG�&GRCTVOGPV�QH�#FOKPKUVTCVKQP�FKF�PQV�JCXG�C�RQNKE[�QT
RNCP�RTQEGFWTGU�HQT�GORNQ[GGU�KP�VJG�GXGPV�QH�C�ETKUKU�

,PSURYHPHQW 6JG�%TKUKU�/CPCIGOGPV�6GCO�FGXGNQRGF�C�RNCP�RQNKE[�HQT�VJG
FGRCTVOGPV�

5HVXOWV 6JG�RNCP�RQNKE[�YKNN�RTQXKFG�OCPCIGOGPV�CPF�GORNQ[GGU�YKVJ�VJG
KPHQTOCVKQP�PGEGUUCT[�VQ�TGURQPF�VQ�ETKUKU�UKVWCVKQPU���#NN�GORNQ[GGU
YKNN�DG�VTCKPGF�QP�VJG�RNCP�RQNKE[���+V�KU�GZRGEVGF�VJCV�VJG�VTCKPKPI�YKNN
JGNR�RTGXGPV�RQVGPVKCN�QEEWTTGPEGU�QH�XKQNGPEG�QT�ETKUKU�

&RQWDFW�1DPH�1XPEHU /GNCPKG�*QNFGP��
�������������
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��

+XPDQ�5HVRXUFHV�0DQDJHPHQW

8QLW�6HFWLRQ $GPGHKVU

7HDP�,QGLYLGXDO�1DPH -CVJ[�%CWUD[

1DPH�RI�,PSURYHPHQW 4GQTICPK\CVKQP�QH�QTKGPVCVKQP�RCEMGVU

%DFNJURXQG (QTOU�YJKEJ�PGGF�VQ�DG�HKNNGF�QWV�CPF�VWTPGF�KP�VQ�*4/�D[�PGY
GORNQ[GGU�FWTKPI�QTKGPVCVKQP�
K�G���VCZ��+����VGNGRJQPG�NKUVKPI�
WPCWVJQTK\GF�WUG�QH�EQORWVGT�CPF�UQHVYCTG��ETGFGPVKCNU�XGTKHKECVKQP�
YGTG�OKZGF�KP�YKVJ�QVJGT�DGPGHKV�TGNCVGF�KPHQTOCVKQP�YKVJKP�VJG
QTKGPVCVKQP�RCEMGV�

,PSURYHPHQW 2NCEG�VJGUG�HQTOU�VQIGVJGT�VQ�EQORNGVG�CV�QPG�VKOG�

5HVXOWV 5CXGU�VKOG�D[�TGXKGYKPI�HQTOU�CPF�EQORNGVKPI�CV�QPG�VKOG�

&RQWDFW�1DPH�1XPEHU -CVJ[�%CWUD[��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HVRXUFHV�0DQDJHPHQW

8QLW�6HFWLRQ $GPGHKVU

7HDP�,QGLYLGXDO�1DPH -CVJ[�%CWUD[

1DPH�RI�,PSURYHPHQW +��&��DCFIGU

%DFNJURXQG +��&��DCFIGU�YGTG�OCFG�HQT�GXGT[�PGY�GORNQ[GG�KP�VJG�&GRCTVOGPV
TGICTFNGUU�QH�YJGVJGT�VJG�GORNQ[GG�JCF�DGGP�KUUWGF�C�WPKV�UGEVKQP
DCFIG���#P�GORNQ[GG�PGGFU�QPN[�QPG�DCFIG�

,PSURYHPHQW &KUEQPVKPWG�OCMKPI�DCFIGU�HQT�VJQUG�GORNQ[GGU�VJCV�CNTGCF[�JCXG
WPKV�UGEVKQP�DCFIGU�

5HVXOWV 5CXGU�VJG�EQUV�QH�RTQFWEKPI�CP�CFFKVKQPCN�DCFIG�

&RQWDFW�1DPH�1XPEHU -CVJ[�%CWUD[��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HVRXUFHV�0DQDJHPHQW

7HDP�,QGLYLGXDO�1DPH 4KEM�4QDGTUQP

1DPH�RI�,PSURYHPHQW 5RCPKUJ�ENCUU

%DFNJURXQG 6JG�&GRCTVOGPV�QH�#FOKPKUVTCVKQP�YCU�EQPFWEVKPI�DWUKPGUU�
GORNQ[KPI�5RCPKUJ�URGCMKPI�RGQRNG�YKVJQWV�QHHGTKPI�5RCPKUJ�ENCUUGU
VQ�GORNQ[GGU�

,PSURYHPHQW &1#�QHHGTGF�GORNQ[GGU�HQWT�$GIKPPKPI�5RCPKUJ�ENCUUGU�

5HVXOWV 6JGUG�ENCUUGU�KORTQXGF�VJG�EQOOWPKECVKQP�UMKNNU�QH�&1#	U�PQP�
5RCPKUJ�URGCMKPI�GORNQ[GGU�CPF�KPETGCUGF�OQTCNG�

&RQWDFW�1DPH�1XPEHU 4KEM�4QDGTUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HVRXUFHV�0DQDJHPHQW

8QLW�6HFWLRQ 5VCHH�&GXGNQROGPV�CPF�6TCKPKPI

7HDP�,QGLYLGXDO�1DPH .KPFC�,GHHGTUQP

1DPH�RI�,PSURYHPHQW *4/�%QORTGJGPUKXG�3WCTVGTN[�6TCKPKPI�%CNGPFCT

%DFNJURXQG 'CEJ�UGEVKQP�KP�*4/�CEVGF�UGRCTCVGN[�CPF�PQVKHKGF�&1#�GORNQ[GGU�QH
VTCKPKPI�URQPUQTGF�D[�KVU�CTGC���6JKU�OGCPV�FKXKUKQPU�YGTG�TGEGKXKPI
OWNVKRNG�ECNNU�CPF�KPHQTOCVKQP�HTQO�*4/�CDQWV�VTCKPKPI�CEVKXKVKGU�CPF
RTQITCO�URQPUQTUJKR�YCU�QHVGP�WPENGCT�

,PSURYHPHQW #�EQORTGJGPUKXG�VTCKPKPI�ECNGPFCT�YCU�FGXGNQRGF�YJKEJ�KPENWFGF�CNN
VTCKPKPI�URQPUQTGF�D[�*4/�YKVJKP�C�IKXGP�SWCTVGT��KPENWFKPI
YQTMUJQR�EQPVCEVU�CPF�EQUVU���6CMKPI�CFXCPVCIG�QH�PGY�VGEJPQNQI[�
VJG�ECNGPFCT�KU�PQY�CXCKNCDNG�QP�VJG��,��FTKXG�QH�VJG�EQORWVGT
PGVYQTM���6JG�ECNGPFCT�KU�FKURNC[GF�QP�*4/	U�DWNNGVKP�DQCTF�CU�CP
CFFGF�OCTMGVKPI�GHHQTV���6JG�VTCKPKPI�ECNGPFCT�KU�DCUGF�QP�C�ECNGPFCT
[GCT�CPF�KU�WRFCVGF�SWCTVGTN[�

5HVXOWV 1PG�TGUWNV�QH�VJG�PGY�ECNGPFCT�KU�C�&1#�GORNQ[GG�DCUG�YGNN�KPHQTOGF
QH�VTCKPKPI�QRRQTVWPKVKGU�QHHGTGF�D[�*4/���#PQVJGT�TGUWNV�KU�DGVVGT
RNCPPKPI�HQT�GORNQ[GGU���$[�JCXKPI�VJG�ECNGPFCT�YKVJ�VJTGG�OQPVJU�QH
VTCKPKPI�KFGPVKHKGF��GORNQ[GGU�CPF�OCPCIGOGPV�YKNN�MPQY�YJCV
VTCKPKPI�KU�CXCKNCDNG�CPF�ECP�RNCP�CEEQTFKPIN[���(WTVJGTOQTG��NKUVKPI
VJG�EQUV�QH�YQTMUJQRU�JGNRU�FKXKUKQPU�YKVJ�DWFIGV�RNCPPKPI�

&RQWDFW�1DPH�1XPEHU .KPFC�,GHHGTUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

+XPDQ�5HVRXUFHV�0DQDJHPHQW

8QLW�6HFWLRQ 5CHGV[�CPF�*GCNVJ

7HDP�,QGLYLGXDO 2GVG�9KPFUQT

1DPH�RI�,PSURYHPHQW %TGCVKQP�QH�UCHGV[�CPF�JGCNVJ�9GD�RCIG�HQT�&1#�GORNQ[GGU

%DFNJURXQG #NN�UCHGV[�RWDNKECVKQPU�JCF�VQ�DG�EQRKGF�QT�RTKPVGF�HQT�FKUVTKDWVKQP�VQ
GORNQ[GGU���0Q�EGPVTCN�NQECVKQP�HQT�+PVGTPGV�UCHGV[�NKPMU�GZKUVGF�YKVJKP
&1#�

,PSURYHPHQW 6JG�PGY�9GD�RCIG�JGNRGF�KPETGCUGF�UCHGV[�CYCTGPGUU���6JG�YQTMGTU	
EQORGPUCVKQP�DQQMNGV�CPF�UCHGV[�JCPFDQQM�CTG�PQY�QPNKPG�CPF�GCUKN[
CEEGUUKDNG�VQ�GORNQ[GGU���'ORNQ[GGU�CFFKVKQPCNN[�OC[�CEEGUU�YGCVJGT
TGRQTVU��YGNNPGUU�CEVKXKVKGU��OCVGTKCN�UCHGV[�FCVC�UJGGVU�CPF�PWOGTQWU
UCHGV[�NKPMU�

5HVXOWV 5CHGV[�RWDNKECVKQPU�CTG�PQY�QPNKPG�CPF�GCUKN[�CEEGUUKDNG�VQ�GORNQ[GGU�
6JKU�RTGUGPVU�C�EQUV�UCXKPI�QH������RGT�[GCT��YJKEJ�YCU�VJG�EQUV�QH
RTQXKFKPI�EQRKGU�QH�CNN�VJG�DQQMNGVU�VQ�PGY�GORNQ[GGU�

6JKU�KORTQXGOGPV�YCU�C�TGUWNV�QH�CP�KPKVKCVKXG�HTQO�VJG�UCHGV[�CPF
JGCNVJ�FKTGEVQT�

&RQWDFW�1DPH�1XPEHU 2GVG�9KPFUQT��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0DLO�6HUYLFH�&HQWHU

7HDP�,QGLYLGXDO�1DPH 4KEM�-GNN[

1DPH�RI�,PSURYHPHQW $TKPIKPI�(1%75�UQHVYCTG�KPVQ�;�-�EQORNKCPEG

%DFNJURXQG 6JG�(1%75�UQHVYCTG�WUGF�D[�/5%�YCU�PQV�;�-�EQORNKCPV���6JG
GUVKOCVGF�EQUV�VQ�WRITCFG�VJKU�UQHVYCTG�YCU�OQTG�VJCP��������

,PSURYHPHQW 6JG�EQORWVGT�U[UVGOU�CFOKPKUVTCVQT�TGXKGYGF�VJG�RTQITCO�CPF��D[
TGYTKVKPI�UQOG�QH�VJG�EQFG��YCU�CDNG�VQ�DTKPI�VJKU�UQHVYCTG�KPVQ
EQORNKCPEG�YKVJQWV�RWTEJCUKPI�WRITCFGU�

5HVXOWV 6JG�TGUWNV�YCU�C�EQUV�CXQKFCPEG�QH�QXGT��������

&RQWDFW�1DPH�1XPEHU 4KEM�-GNN[��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0DLO�6HUYLFH�&HQWHU

7HDP�,QGLYLGXDO�1DPH )GPG�$GPHKGNF

1DPH�RI�,PSURYHPHQW 7UG�QH�TGE[ENGF�TGE[ENCDNG�DCIU�HQT�EQWTKGT�UGTXKEG

%DFNJURXQG +P�VJG�RCUV�/5%�JCU�WUGF�ENGCT�RNCUVKE�DCIU�HQT�VJG�OQXGOGPV�QH
EQWTKGT�OCKN�VQ�CPF�HTQO�VJG�XCTKQWU�CIGPEKGU�CETQUU�VJG�UVCVG���1P
CXGTCIG��VJKU�COQWPVGF�VQ�CRRTQZKOCVGN[���������RNCUVKE�DCIU�IQKPI�VQ
VJG�NCPFHKNN�[GCTN[�

,PSURYHPHQW 6JG�PGY�EQPVTCEV�TGSWKTGF�VJG�DCIU�VQ�DG�TGE[ENGF�TGE[ENCDNG�RNCUVKE
DCIU�

5HVXOWV 9JGP�HWNN[�KORNGOGPVGF��VJKU�YKNN�TGUWNV�KP�CRRTQZKOCVGN[��������
RNCUVKE�DCIU�DGKPI�TGE[ENGF�KPUVGCF�QH�DGEQOKPI�NCPFHKNN�OCVGTKCN�

&RQWDFW�1DPH�1XPEHU )GPG�$GPHKGNF��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0DLO�6HUYLFH�&HQWHU

7HDP�,QGLYLGXDO�1DPH )GPG�$GPHKGNF

1DPH�RI�,PSURYHPHQW &GEGTVKHKECVKQP�QH�RQUVCIG�OCEJKPGU�WUGF�D[�UVCVG�CIGPEKGU

%DFNJURXQG� 5GXGP�UVCVG�CIGPEKGU�YGTG�PQVKHKGF�VJCV�VJG�OGEJCPKECN�RQUVCIG
OGVGTKPI�OCEJKPGU�WUGF�VQ�CRRN[�RQUVCIG�VQ�NGVVGTU�CPF�RCEMCIGU
YQWNF�DG�FGEGTVKHKGF�KH�PQV�WRITCFGF�D[�&GE�������������6JKU�WRITCFG
YQWNF�EQUV�CRRTQZKOCVGN[��������RGT�WPKV�VQ�DTKPI�KPVQ�EQORNKCPEG�

,PSURYHPHQW /5%�UVCHH�OGODGTU�FGVGTOKPGF�VJCV�VJG[�EQWNF�JCPFNG�VJG�RTQEGUUKPI
QH�QWVDQWPF�7525�OCKN�HQT�VJGUG�CIGPEKGU���1PG�OCEJKPG�VJCV�YCU�KP
EQORNKCPEG�YCU�VTCPUHGTTGF�VQ�/5%�KP�0QXGODGT������HQT�VJKU
RWTRQUG���5VCTVKPI�KP�0QXGODGT�������/5%�DGICP�RTQEGUUKPI�VJG
QWVDQWPF�7525�OCKN�HQT�GKIJV�CIGPEKGU�YKVJQWV�KPETGCUKPI�UVCHH�

5HVXOWV #�EQUV�CXQKFCPEG�QH�CRRTQZKOCVGN[���������YCU�TGCNK\GF�

&RQWDFW�1DPH�1XPEHU )GPG�$GPHKGNF��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0DLO�6HUYLFH�&HQWHU

7HDP�,QGLYLGXDO�1DPH )GPG�$GPHKGNF

1DPH�RI�,PSURYHPHQW 7UG�QH�EQNQT�VWDU�HQT�VTCPURQTVKPI�OCKN

%DFNJURXQG� +P�VJG�RCUV�YJGP�7525��KPVGTQHHKEG�CPF�EQWTKGT�OCKN�YCU�RKEMGF�WR��CNN
OCKN�YCU�RNCEGF�KPVQ�YJKVG�OCKN�VWDU���/CKN�YCU�VJGP�UQTVGF�KPVQ�VJTGG
RTQEGUUKPI�CTGCU�CV�VJG�/CKN�5GTXKEG�%GPVGT�YJGP�VJG�KPVGT�EKV[�FTKXGT
TGVWTPGF�VQ�/5%�

,PSURYHPHQW 6Q�TGFWEG�RTQEGUUKPI�VKOG��/5%�UVCTVGF�WUKPI�EQNQTGF�OCKN�VWDU��TGF
HQT�EQWTKGT��DNWG�HQT�KPVGTQHHKEG�CPF�YJKVG�HQT�7525���6JG�KPVGT�EKV[
FTKXGTU�WUG�VJGUG�VWDU�YJGP�QP�VJGKT�TQWVG�VQ�UQTV�VJG�OCKN�CU�KV�KU
RKEMGF�WR���9JGP�VJG�FTKXGT�TGVWTPU�VQ�/5%��VJG�OCKN�KU�TGCFKN[
KFGPVKHKGF�CU�VQ�YJKEJ�CTGC�KV�PGGFU�VQ�IQ�HQT�RTQEGUUKPI�

5HVXOWV 6JG�WUG�QH�EQNQT�VWDU�TGFWEGU�VJG�VKOG�PGGFGF�HQT�RTQEGUUKPI�VJG�OCKN
UKPEG�VJG�VWDU�ECP�KOOGFKCVGN[�DG�OQXGF�KPVQ�VJG�RTQRGT�UQTVKPI�CTGC�

&RQWDFW�1DPH�1XPEHU )GPG�$GPHKGNF��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV

8QLW�6HFWLRQ 0GVYQTMKPI�5GTXKEGU

7HDP�,QGLYLGXDO�1DPH /+5�0GVYQTMKPI�5GTXKEGU

1DPH�RI�,PSURYHPHQW /+5�*GNR�&GUM

%DFNJURXQG 0Q�EGPVTCN�EQPVCEV�HQT�TGRQTVKPI�VGEJPKECN�RTQDNGOU�QT�TGSWGUVKPI
CUUKUVCPEG�HTQO�/+5�GZKUVGF�CV�&1#���5VCHH�YQWNF�ECNN�XCTKQWU�RGQRNG
KP�/+5�NQQMKPI�HQT�CUUKUVCPEG���/CP[�VKOGU��ECNNU�YGTG�PQV�TGVWTPGF
CPF�TGSWGUVU�YGTG�OKURNCEGF�QT�HQTIQVVGP�

,PSURYHPHQW /+5�JCU�GUVCDNKUJGF�C�*GNR�&GUM�HQT�CNN�&1#�GORNQ[GGU�KP�PGGF�QH
/+5�CUUKUVCPEG���'ORNQ[GGU�ECP�ECNN�VJG�OCKP�PWODGT�CV�
���������
�����CPF�VCNM�VQ�C�VGEJPKEKCP�QT�G�OCKN�JGNRFGUM"PEOCKN�PGV���/+5�JCU
ETGCVGF�C�*GNR�&GUM�VTCEMKPI�U[UVGO�VQ�MGGR�WR�YKVJ�CNN�TGSWGUVU�CPF
CUUKIP�C�VTCEMKPI�PWODGT�VJCV�&1#�GORNQ[GGU�ECP�TGHGTGPEG�HQT
UVCVWU�QH�TGSWGUV�QT�CUUKUVCPEG�

5HVXOWV 6JG�*GNR�&GUM�RTQXKFGU�QPG�HQECN�RQKPV�HQT�CNN�&1#�UVCHH�VQ�EQPVCEV
YJGP�KP�PGGF�QH�/+5�VGEJPKECN�UWRRQTV�QT�CUUKUVCPEG��CPF�CNUQ�RTQXKFGU
CP�QRRQTVWPKV[�HQT�/+5�VQ�TGURQPF�RTQORVN[�VQ�CNN�TGSWGUVU���+V�CNUQ
CUUKUVU�/+5�YKVJ�C�YC[�VQ�TGEGKXG�CPF�VTCEM�CNN�TGSWGUVU��NGCFKPI�VQ
KPETGCUGF�OQTCNG�CPF�FGETGCUGF�EQPHWUKQP��YKVJ�C�HCUVGT�TGURQPUG�VQ
WUGTU�

&RQWDFW�1DPH�1XPEHU 0GNNKG�'RRU��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV

8QLW�6HFWLRQ 0GVYQTMKPI�5GTXKEGU

7HDP�,QGLYLGXDO�1DPH %#%�'�/CKN�5WDEQOOKVVGG

1DPH�RI�,PSURYHPHQW '�/CKN�TGRNCEGOGPV�RTQLGEV

%DFNJURXQG 6JG�FGRCTVOGPV�YCU�WUKPI�EE�/CKN�HQT�KVU�G�OCKN�U[UVGO���6JG�U[UVGO
YCU�XGT[�QNF�CPF�YCU�EQPUVCPVN[�HCKNKPI���6JG�U[UVGO�JCF�PQV�DGGP
WRFCVGF�UKPEG�������CPF�VJG�EQORCP[�
.QVWU�%QTRQTCVKQP��PQ�NQPIGT
UWRRQTVGF�VJG�UQHVYCTG�XGTUKQP���6JGUG�HCKNWTGU�YGTG�ECWUKPI�VJG�NQUU
QH�KORQTVCPV�GNGEVTQPKE�EQOOWPKECVKQP�DGVYGGP�FKXKUKQPU��CIGPEKGU�
RTKXCVG�KPFWUVT[�CPF�VJG�RWDNKE���+P�CFFKVKQP��VJG�EE�/CKN�U[UVGO�YCU
KPEQORCVKDNG�YKVJ�VJG�PGY�G�OCKN�OGUUCIG�UVQTG�KPUVCNNGF�HQT�VJG�UVCVG
CU�TGSWKTGF�D[�VJG�+4/%�

,PSURYHPHQW /+5�UWRRQTVU�C�PGY�G�OCKN�U[UVGO�QP�0GVUECRG��WUKPI�VJG�UVCVG	U
EGPVTCN�OGUUCIG�UVQTG��+51%14��

5HVXOWV 6JKU�EJCPIG�JCU�NGF�VQ�KORTQXGF�RGTHQTOCPEG��TGNKCDKNKV[�CPF
CFFKVKQPCN�HWPEVKQPCNKV[�HQT�VJG�FGRCTVOGPVOU�G�OCKN�WUCIG���/+5
UWRRQTV�UVCHH�OGODGTU�CTG�PQY�CDNG�VQ�URGPF�OQTG�VKOG�UWRRQTVKPI
QVJGT�GSWKROGPV�CPF�U[UVGOU���1PG�UWRRQTV�UVCHH�RGTUQP��YJQ
RTGXKQWUN[�URGPV�CRRTQZKOCVGN[����RGTEGPV�QH�YQTM�VKOG�KPXQNXGF�YKVJ
EE�/CKN��JCU�DGGP�HTGGF�VQ�RTQXKFG�KPUVCNNCVKQP�CPF�UWRRQTV�HQT�&1#OU
OKETQEQORWVGT�JCTFYCTG�CPF�UQHVYCTG���/QTG�UGTXGT�FKUM�URCEG�JCU
DGGP�HTGGF�HQT�GORNQ[GGU�VQ�TGWUG�YKVJ�QVJGT�XCNWCDNG�KPHQTOCVKQP�
&1#�UVCHH�OQTCNG�JCU�KPETGCUGF�FWG�VQ�C�OQTG�TGNKCDNG�G�OCKN�U[UVGO�

&RQWDFW�1DPH�1XPEHU .GG�:KCQ��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV

8QLW�6HFWLRQ 5[UVGOU�&GXGNQROGPV

7HDP�,QGLYLGXDO�1DPH 2�%�&GXGNQROGPV�6GCO�CPF�5[UVGOU�&GXGNQROGPV

1DPH�RI�,PSURYHPHQW +PVGTCEVKXG�2WTEJCUKPI�5[UVGO�CPF�8GPFQT�.KPM

%DFNJURXQG %QRKGU�QH�DKFU�YQWNF�DG�UGPV�VQ�XGPFQTU�QP�URGEKHKE�OCKNKPI�NKUVU���1XGT
����EQRKGU�QH�VJGUG�DKFU��YJKEJ�CXGTCIGF�HKXG�VQ����RCIGU��YQWNF�DG
UGPV���/CKNKPI�NCDGNU�YQWNF�DG�RTKPVGF�CPF�RNCEGF�QP�GPXGNQRGU���6JGUG
GPXGNQRGU�YQWNF�VJGP�JCXG�VQ�DG�UVWHHGF�CPF�OCKNGF�

,PSURYHPHQW $KFU�CTG�PQY�RQUVGF�VQ�VJG�+PVGTPGV���#NN�UVCVG�CIGPEKGU�ECP�RQUV�VQ�VJKU
UKVG�UQ�VJG�XGPFQTU�QPN[�JCXG�QPG�RNCEG�VQ�NQQM�HQT�CNN�UVCVG�DKFU���#
XGPFQT�TGIKUVTCVKQP�U[UVGO�YCU�ETGCVGF�UQ�XGPFQTU�EQWNF�TGIKUVGT
VJGOUGNXGU�HQT�VJG�DKF�V[RGU�VJG[�YKUJGF�VQ�TGEGKXG���'�OCKNU�CTG�UGPV
PKIJVN[�VQ�PQVKH[�XGPFQTU�VJCV�C�DKF�KU�CXCKNCDNG���+H�VJG�XGPFQT�KU
KPVGTGUVGF��JG�UJG�ECP�RTKPV�C�EQR[�CPF�UGPF�KV�VQ�2�%�

5HVXOWV 1XGT�������DKFU�JCXG�DGGP�RQUVGF�VQ�+25�UKPEG�KVU�KPEGRVKQP���1XGT
������XGPFQTU�CTG�TGIKUVGTGF�VQ�TGEGKXG�G�OCKNU���1XGT��������G�OCKNU
JCXG�DGGP�UGPV�PQVKH[KPI�XGPFQTU�VJCV�DKFU�CTG�CXCKNCDNG���2CRGT
EQPUWORVKQP��NCDGNU�CPF�RQUVCIG�JCXG�DGGP�TGFWEGF�YKVJKP�2�%���6JG
NGPIVJ�QH�VKOG�TGSWKTGF�VQ�QRGP�C�DKF�JCU�DGGP�TGFWEGF�DGECWUG
XGPFQTU�FQ�PQV�JCXG�VQ�YCKV�VQ�TGEGKXG�RQUVCN�OCKN���+P�CFFKVKQP�VQ�2�%�
QVJGT�CIGPEKGU�CTG�CNUQ�RNGCUGF�YKVJ�VJG�U[UVGO�CPF�JCXG�CUMGF�VQ�DG
KPENWFGF�GXGP�VJQWIJ�KV�KU�PQV�OCPFCVQT[�

6JKU�KORTQXGOGPV�YCU�RCTV�QH�C�U[UVGO�FGUKIP�KPKVKCVGF�CU�C�TGUWNV�QH
VJG�;GCT��������/CPCIGOGPV�YKVJKP�2�%�FGXGNQRGF�VJG�EQPEGRVWCN
FGUKIP���6JG�U[UVGO�YCU�FGUKIPGF�D[�/+5�5[UVGOU�&GXGNQROGPV�YKVJ
KPRWV�HTQO�C�2�%�FGVCKNGF�FGUKIP�VGCO����6JG�RTQITCOOKPI�YCU�FQPG
D[�/+5�

&RQWDFW�1DPH�1XPEHU &GNN�2KPMUVQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV

8QLW�6HFWLRQ 5[UVGOU�&GXGNQROGPV

7HDP�,QGLYLGXDO�1DPH 2�%�&GXGNQROGPV�6GCO�CPF�5[UVGOU�&GXGNQROGPV

1DPH�RI�,PSURYHPHQW +PVGTCEVKXG�2WTEJCUKPI�5[UVGO�L�2JCUG��

%DFNJURXQG 4GSWKUKVKQPU�TGEGKXGF�HTQO�CIGPEKGU�YGTG�GPVGTGF�KPVQ�VJG�+/5�U[UVGO
OCPWCNN[���6JKU�KPHQTOCVKQP�YCU�VJGP�OCPWCNN[�GPVGTGF�KPVQ�C�9QTF
FQEWOGPV�CPF�VJGP�KPHQTOCVKQP�YCU�TGGPVGTGF�KP�GCEJ�UVGR�QH�VJG
RTQEGUU���6JG�RFH�
#FQDG�RQTVCDNG�FQEWOGPV�HQTOCV��FQEWOGPV��YJKEJ
KU�RQUVGF�VQ�VJG�+PVGTPGV��JCF�VQ�DG�OQXGF�VQ�C�URGEKHKE�HQNFGT�CPF�VJGP
ETGCVGF���6JG�KPHQTOCVKQP�VQ�RQUV�VJG�DKF�VQ�VJG�+PVGTPGV�JCF�VQ�DG
TGGPVGTGF���6JG�QPN[�CWVQOCVKQP�KPXQNXGF�YCU�KP�VJG�WUG�QH�C�YQTF
RTQEGUUQT���$KF�TGUWNVU�YGTG�TGRQTVGF�VQ�XGPFQTU�VJTQWIJ�VGNGRJQPG
ECNNU��#P[�EQOOWPKECVKQP�YKVJ�VJG�CIGPE[�KU�FQPG�D[�EQWTKGT�QT�D[�G�
OCKN���7PNGUU�VJG[�ECNN�VJG�RWTEJCUGTU��CIGPEKGU�CTG�WPCYCTG�QH�VJG
UVCVWU�QH�VJGKT�TGSWKUKVKQP�WPVKN�VJG[�TGEGKXG�PQVKHKECVKQP�VJCV�VJG�DKF
JCF�DGGP�CYCTFGF�

,PSURYHPHQW 2JCUG���QH�VJG�+PVGTCEVKXG�2WTEJCUKPI�5[UVGO�YKNN�DTKPI�CP�GCUKGT�YC[
VQ�VTCEM�VJG�UVCVWU�QH�GCEJ�TGSWKUKVKQP��CPF�GPCDNG�CIGPE[�VQ�TGWUG
TGSWKUKVKQPU���'NGEVTQPKE�EQOOWPKECVKQP�YKNN�QEEWT�YKVJ�VJG�CIGPE[�CPF
QVJGT�QWVUKFG�UVCVG�CIGPEKGU���6JG�U[UVGO�YKNN�VTCEM�VJG�UVCVWU�QH�VJG
OGUUCIG�CPF�UGPF�TGOKPFGTU���6JG�DKF�YKNN�VJGP�DG�EQORNGVGF�CPF
CWVQOCVKECNN[�RQUVGF�VQ�VJG�+PVGTPGV���'�OCKN�YKNN�DG�VTCPUOKVVGF�VQ
VJG�TGSWGUVGT���6JG�DKF�TGUWNVU�YKNN�DG�GPVGTGF�CPF�VJCV�KPHQTOCVKQP
FKURNC[GF�VQ�XGPFQTU��FGETGCUKPI�VJG�PWODGT�QH�ECNNU�TGEGKXGF�D[�VJG
VCDWNCVKQP�JQVNKPG���6JG�CIGPE[�ECP�EJQQUG�QPNKPG�VJG�TGEQOOGPFGF
XGPFQT���#�DQCTF�UJGGV�CPF�EGTVKHKECVKQP�YKNN�DG�CWVQOCVKECNN[�ETGCVGF
HTQO�KPHQTOCVKQP�GPVGTGF�KPVQ�VJG�U[UVGO���6JG�U[UVGO�YKNN�IKXG�WUGTU
VJG�CDKNKV[�VQ�UGCTEJ�HQT�C�TGSWKUKVKQP�QT�DKF�PWODGT�D[�CIGPE[��D[
RWTEJCUGT��D[�DKF�PWODGT�QT�D[�MG[�YQTFU�

5HVXOWV 6JG�+25�RJCUG���YKNN�CNNQY�VJG�VTCEMKPI�QH�C�TGSWKUKVKQP�CWVQOCVKECNN[�
#IGPEKGU�YKNN�DG�CDNG�VQ�XKGY�VJG�UVCVWU�QH�VJGKT�TGSWKUKVKQP�QPNKPG�
#NUQ�TGEGKRV�QH�VJG�TGSWKUKVKQP�CPF�EQOOWPKECVKQP�YKVJ�VJG�CIGPE[�YKNN
DG�KOOGFKCVG���6JG�CIGPE[�YKNN�CNUQ�DG�CDNG�VQ�TGWUG�DKFU�VJCV�VJG[�FQ
QXGT�CPF�QXGT��UCXKPI�VJG�CIGPE[�CPF�VJG�RWTEJCUGT�VKOG���+PHQTOCVKQP
EQPEGTPKPI�C�DKF�YKNN�DG�NQECVGF�KP�QPG�RNCEG��UQ�VJCV�OWNVKRNG�U[UVGOU



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

FQ�PQV�JCXG�VQ�DG�WRFCVGF���6JG�U[UVGO�YKNN�GNKOKPCVG�VJG�PGGF�HQT�VJG
VCDWNCVKQP�JQVNKPG�DGECWUG�XGPFQTU�YKNN�DG�CDNG�VQ�XKGY�VJG�VCDWNCVKQP
QPNKPG�

6JKU�U[UVGO�YCU�RCTV�QH�C�U[UVGO�FGUKIP�KPKVKCVGF�CU�C�TGUWNV�QH�VJG
;GCT��������/CPCIGOGPV�YKVJKP�2�%�FGXGNQRGF�VJG�EQPEGRVWCN
FGUKIP��6JG�U[UVGO�YCU�FGUKIPGF�D[�/+5�5[UVGOU�&GXGNQROGPV�YKVJ
KPRWV�HTQO�C�2�%�FGVCKNGF�FGUKIP�VGCO���6JG�RTQITCOOKPI�YCU�FQPG
D[�/+5�

&RQWDFW�1DPH�1XPEHU &GNN�2KPMUVQP�L���������
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��

0RWRU�)OHHW�0DQDJHPHQW

8QLW�6HFWLRQ #EEQWPVKPI

1DPH�RI�,PSURYHPHQW 5VCPFCTFK\G�UVCVG�IQXGTPOGPV�CIGPEKGU	�HGGU�CPF�EJCTIGU

%DFNJURXQG #�NCEM�QH�EQPUKUVGPE[�GZKUVGF�COQPI�UVCVG�CIGPEKGU�CU�VQ�JQY�&1#�YCU
DGKPI�EJCTIGF�HQT�ICUQNKPG��CWVQ�RCTVU��NCDQT��UGTXKEG��CFOKPKUVTCVKXG
HGGU��GVE�

,PSURYHPHQW /QVQT�(NGGV�/CPCIGOGPV�DTQWIJV�VJKU�RTQDNGO�VQ�VJG�CVVGPVKQP�QH�VJG
5VCVG�$WFIGV�1HHKEG���6JG�5VCVG�$WFIGV�1HHKEG�KUUWGF�IWKFGNKPGU�VQ�CNN
UVCVG�CIGPEKGU�VQ�UVCPFCTFK\G�EJCTIGU���)CU�KU�VQ�DG�EJCTIGF�CV�EQUV
RNWU���RGTEGPV��RCTVU�CV�EQUV�RNWU����RGTEGPV��NCDQT�CV�����RGT�JQWT�
CPF�KPXQKEGU�OWUV�DG�OCKNGF�YKVJKP����FC[U�

5HVXOWV /QVQT�(NGGV�/CPCIGOGPV	U�EQUV�KPHQTOCVKQP�QP�XGJKENGU�KU�OQTG
CEEWTCVG�CPF�WR�VQ�FCVG���/QVQT�(NGGV�/CPCIGOGPV�KU�UCXKPI�OQPG[�QP
HWGN�DGECWUG�UQOG�CIGPEKGU�YGTG�EJCTIKPI�PGCTN[�FQWDNG�VJG�EQUV�QH�VJG
HWGN�DGHQTG�VJKU�TWNKPI�

&RQWDFW�1DPH�1XPEHU &CPP[�9KNNKU���
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0RWRU�)OHHW�0DQDJHPHQW

8QLW�6HFWLRQ /QVQT�(NGGV�/CPCIGOGPV

1DPH�RI�,PSURYHPHQW 4GDWKNF�4GHWTDKUJ�UVCVG�XGJKENGU

%DFNJURXQG 5VCVG�QYPGF�XGJKENGU�CTG�PQTOCNN[�UEJGFWNGF�VQ�DG�UQNF�CHVGT�VJG[
JCXG�DGGP�FTKXGP��������OKNGU���6JG�QPN[�HWNN�UK\G�XGJKENG�QP�UVCVG
EQPVTCEV�KU�C�(QTF�%TQYP�8KEVQTKC�VJCV�EQUVU���������

,PSURYHPHQW /QVQT�(NGGV�/CPCIGOGPV�KPKVKCVGF�C�RKNQV�RTQLGEV�VQ�UWTXG[�VJG
HGCUKDKNKV[�QH�TGDWKNFKPI�%JGXTQNGV�%CRTKEGU��C�UVWTF[�XGJKENG���'PIKPGU�
VTCPUOKUUKQPU��UWURGPUKQP��DTCMGU�CPF�UKOKNCT�RCTVU�YGTG�TGRNCEGF�
YJKNG�KPVGTKQTU�CPF�QVJGT�EQUOGVKE�KVGOU�YGTG�TGRNCEGF�QT�TGRCKTGF�
FGRGPFKPI�WRQP�EQPFKVKQP���#HVGT�EQORNGVKQP�QH�VJG�UWEEGUUHWN�RKNQV
RTQLGEV��CP�CPPWCN�EQPVTCEV�YCU�CYCTFGF�VQ�JCXG�%CRTKEGU�TGDWKNV�
/QVQT�(NGGV�/CPCIGOGPV�KPVGPFU�HQT�VJGUG�TGDWKNV�XGJKENGU�VQ�DG
FTKXGP�HQT�CPQVJGT��������OKNGU�

5HVXOWV 5KZV[�XGJKENGU�YGTG�TGDWKNV�FWTKPI�VJG�RKNQV�RTQLGEV��CPF�CU�QH�,WN[
���������XGJKENGU�JCF�DGGP�TGDWKNV�QP�VJG�CPPWCN�EQPVTCEV���6JG
CXGTCIG�EQUV�VQ�TGDWKNF�QP�VJG�CPPWCN�EQPVTCEV�JCU�DGGP���������CPF
VJG�CXGTCIG�EQUV�VQ�TGDWKNF�FWTKPI�VJG�RKNQV�RTQLGEV�YCU�����������6QVCN
RWTEJCUG�EQUVU�CXQKFGF�UQ�HCT�CTG���������������9KVJ�WR�VQ�����XGJKENGU
KP�VJG�HNGGV�VJCV�ECP�DG�TGDWKNV��/QVQT�(NGGV�/CPCIGOGPV�JCU�VJG
RQVGPVKCN�VQ�UCXG������OKNNKQP�VQ����OKNNKQP�KP�PGY�XGJKENG�RWTEJCUG
EQUVU�

&RQWDFW�1DPH�1XPEHU &CPP[�9KNNKU�CPF�(TCPM�9CNNGT��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ
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��

0RWRU�)OHHW�0DQDJHPHQW

1DPH�RI�,PSURYHPHQW 4KIJV�UK\G�XGJKENGU

%DFNJURXQG #IGPE[�TGSWGUVU�RCTVKEWNCT�V[RGU�QH�XGJKENGU��K�G���HQWT�YJGGN�FTKXG�
HWNN�UK\G��8���GPIKPGU��GVE���/QVQT�(NGGV�/CPCIGOGPV�HKNNU�VJGUG
TGSWGUVU�

,PSURYHPHQW /QVQT�(NGGV�/CPCIGOGPV�GXCNWCVGU�TGSWGUVU�CPF�TGEQOOGPFU�VJCV
CIGPEKGU�WUG�UOCNNGT�XGJKENGU�YKVJ�UOCNNGT�GPIKPGU�YJGPGXGT�RQUUKDNG�
UCXKPI�OQPG[�KP�TGFWEGF�RWTEJCUG�EQUVU�QH�XGJKENGU�CPF�KP�ICUQNKPG�

5HVXOWV /QVQT�(NGGV�/CPCIGOGPV�TGEQOOGPFGF�VJG�WUG�QH�UOCNNGT�XGJKENGU�KP
���CUUKIPOGPVU���4GUWNVU�QH�TKIJV�UK\KPI�KPENWFG�

• �������ICNNQPU�QH�HWGN�EQUVKPI���������YKNN�DG�UCXGF�QXGT�VJG�NKHG�QH
VJG�XGJKENGU

• VJG�CXQKFCPEG�QH����������KP�XGJKENG�RWTEJCUG�EQUVU

&RQWDFW�1DPH�1XPEHU (TCPM�'CINGU��
�������������
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0RWRU�)OHHW�0DQDJHPHQW

1DPH�RI�,PSURYHPHQW 2WTEJCUG�QH�CFFKVKQPCN�VKTG�OCEJKPG

%DFNJURXQG 1PN[�QPG�VKTG�EJCPIGT�KP�VJG�ICTCIG�UGTXGF�VJG�PGGFU�QH����OGEJCPKEU�
#V�VKOGU��VJKU�ECWUGF�C�FGNC[�KP�OQWPVKPI�VKTGU�

,PSURYHPHQW #P�CFFKVKQPCN�VKTG�OCEJKPG�JCU�DGGP�RWTEJCUGF�HQT�WUG�KP�VJG�ICTCIG�

5HVXOWV 6JKU�KORTQXGOGPV�JCU�DTQWIJV�KPETGCUGF�ICTCIG�RTQFWEVKXKV[�CPF
EWUVQOGT�UCVKUHCEVKQP��CU�YGNN�CU�CP�KORTQXGOGPV�KP�GORNQ[GG�OQTCNG�

&RQWDFW�1DPH�1XPEHU (TCPM�9CNNGT��
�������������
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��

0RWRU�)OHHW�0DQDJHPHQW

1DPH�RI�,PSURYHPHQW: 8GJKENG�NKHV�TGRNCEGOGPVU

%DFNJURXQG 6JG�ICTCIG�JCU����XGJKENG�NKHVU���6JTGG�QH�VJGUG�NKHVU�JCF�OGEJCPKECN
RTQDNGOU���1PG�YCU����[GCTU�QNF��CPF�VJG�QVJGT�VYQ�YGTG����[GCTU�QNF�
6JG�QNFGUV�QPG�JCF�C�J[FTCWNKE�NGCM�CPF�VJG�QVJGTU�JCF�YQTP�TQNNGTU�
ECDNGU�CPF�DWUJKPIU�

,PSURYHPHQW 6JTGG�PGY�CDQXGITQWPF�XGJKENG�NKHVU�YGTG�RWTEJCUGF�VQ�TGRNCEG�VJG�QNF
NKHVU��6JG�PGY�NKHVU�JCXG�C�NKHVKPI�ECRCEKV[�QH�������NDU��6JG�QNF�NKHVU
YGTG�TCVGF�HQT�������NDU��CPF�������NDU�

5HVXOWV 4GUWNVU�HTQO�VJKU�KORTQXGOGPV�KPENWFG�
• +PETGCUGF�UCHGV[�FWG�VQ�FGUKIP�KORTQXGOGPVU
• #DKNKV[�VQ�NKHV�NCTIGT�CPF�JGCXKGT�XGJKENGU
• +PETGCUGF�GORNQ[GG�OQTCNG
• 'CUKGT�XGJKENG�CEEGUU�DGECWUG�QH�CU[OOGVTKECN�FGUKIP��CNNQYKPI

OCZKOWO�FQQT�QRGPKPI

&RQWDFW�1DPH�1XPEHU (TCPM�9CNNGT��
�������������
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��

0RWRU�)OHHW�0DQDJHPHQW

1DPH�RI�,PSURYHPHQW 7UGF�QKN�HKNVGT�TGE[ENKPI

%DFNJURXQG )CTCIG�CPF�OQVQT�RQQN�UVCHH�OGODGTU�ETWUJGF�WUGF�QKN�HKNVGTU�CPF
FKURQUGF�QH�VJGO�KP�VJG�VTCUJ����C�EQOOQP�RTCEVKEG�COQPI�QKN�EJCPIG
DWUKPGUUGU�

,PSURYHPHQW 7UGF�QKN�HKNVGTU�CTG�PQY�TGE[ENGF�VJTQWIJ�C�EQORCP[�ECNNGF�(KNVGT
5RGEKCNV[�+PE���NQECVGF�KP�(C[GVVGXKNNG��0�%���/QVQT�(NGGV�/CPCIGOGPV
RC[U�����RGT����ICNNQP�FTWO�HQT�VJKU�UGTXKEG�

5HVXOWV 6JG�OGVCN�HTQO�VJGUG�HKNVGTU�KU�TGE[ENGF�TCVJGT�VJCP�FKURQUGF�QH�KP�VJG
NCPFHKNN��JGNRKPI�VQ�RTQVGEV�VJG�GPXKTQPOGPV�

&RQWDFW�1DPH�1XPEHU (TCPM�9CNNGT��
�������������
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��

0RWRU�)OHHW�0DQDJHPHQW

1DPH�RI�,PSURYHPHQW 5CHGT�RCTVU�YCUJGT�EJGOKECN

%DFNJURXQG 8CTUQN�YCU�DGKPI�WUGF�CU�C�ENGCPKPI�CIGPV�KP�VJG�RCTVU�YCUJGTU��6JKU
EJGOKECN�KU�JCTOHWN�VQ�VJG�GPXKTQPOGPV�CPF�OWUV�DG�FKURQUGF�CU�C
JC\CTFQWU�EJGOKECN�CHVGT�WUG�

,PSURYHPHQW 8CTUQN�JCU�DGGP�TGRNCEGF�YKVJ�CP�GPXKTQPOGPVCNN[�HTKGPFN[�RTQFWEV
PCOGF�Q<QPG�&GHGPUG�R��6JKU�RTQFWEV�EQPUKUVU�QH�C�PQP�JC\CTFQWU
DNGPF�QH�F�NKOQPGPG�CPF�JKIJ�RWTKV[�CNKRJCVKE�UQNXGPVU�

5HVXOWV 6JKU�KORTQXGOGPV�TGUWNVGF�KP�CP�KPETGCUGF�FGITGG�QH�UCHGV[�HQT�VJG
OGEJCPKEU�YJQ�OWUV�WUG�ENGCPKPI�CIGPVU��CP�KPETGCUG�KP
GPXKTQPOGPVCN�RTQVGEVKQPU�CPF�C�TGFWEVKQP�KP�JC\CTFQWU�YCUVG�

&RQWDFW�1DPH�1XPEHU (TCPM�9CNNGT��
�������������
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��

0RWRU�)OHHW�0DQDJHPHQW

1DPH�RI�,PSURYHPHQW 0GY�RCTVU�KPXGPVQT[�U[UVGO

%DFNJURXQG /QVQT�(NGGV�/CPCIGOGPVOU�2CTVU�&GRCTVOGPV�JKUVQTKECNN[�JCU�WUGF
&16OU�U[UVGO�HQT�OCKPVCKPKPI�RCTVU�KPXGPVQT[�

,PSURYHPHQW 5VCHH�OGODGTU�ETGCVGF�CP�KP�JQWUG�KPXGPVQT[�U[UVGO�VJCV�FQGU�PQV
TGN[�QP�&16�RCTV�PWODGTU�CPF�EQFGU�

5HVXOWV 6JG�PGY�UGNH�EQPVCKPGF�KPXGPVQT[�U[UVGO�CNNQYU�

• PQP�FWRNKECVKQP�QH�YQTM�YJGP�EJCTIKPI�QWV�RCTVU
• KOOGFKCVG�CFFKVKQP�QT�FGNGVKQP�QH�RCTV�PWODGTU�CU�PGGFGF

&RQWDFW�1DPH�1XPEHU (TCPM�9CNNGT��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

0RWRU�)OHHW�0DQDJHPHQW

1DPH�RI�,PSURYHPHQW +PUVCNNCVKQP�QH�GVJCPQN�VCPM�CV�/QVQT�2QQN

%DFNJURXQG 6JG�����GVJCPQN�ICUQNKPG�HWGNGF�XGJKENGU�DCUGF�CV�/QVQT�2QQN�QP�2GCEG
5VTGGV�JCF�VQ�DG�FTKXGP�VQ�VJG�&16	U�$GT[N�4QCF�HCEKNKV[�HQT�GVJCPQN
TGHWGNKPI����C�TQWPF�VTKR�FKUVCPEG�QH�CRRTQZKOCVGN[����OKNGU�

,PSURYHPHQW #��������ICNNQP�WPFGTITQWPF�UVQTCIG�VCPM�HQT�GVJCPQN�JCU�DGGP
KPUVCNNGF�CV�/QVQT�2QQN�HQT�TGHWGNKPI�QH�VJGUG�XGJKENGU�

5HVXOWV 6JG�HWGN�VCPM�KPUVCNNCVKQP�JCU�KORTQXGF�VJG�RTQFWEVKXKV[�QH�/QVQT�2QQN
RGTUQPPGN�CPF�KPETGCUGF�EWUVQOGT�WUCIG�QH�GVJCPQN��YJKEJ�TGUWNVU�KP�C
ENGCPGT�GPXKTQPOGPV�

&RQWDFW�1DPH�1XPEHU (TCPM�9CNNGT���
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

'LYLVLRQ�RI�1RQ�3XEOLF�(GXFDWLRQ

7HDP�,QGLYLGXDO�1DPH 4QF�*GNFGT

1DPH�RI�,PSURYHPHQW 1HHKEG�GSWKROGPV���VGEJPQNQI[�WRITCFG�L�2JCUG�+

%DFNJURXQG 2TKQT�VQ������
YJKNG�WPFGT�C�FKHHGTGPV�FGRCTVOGPV�QH�UVCVG
IQXGTPOGPV���VJG�FKXKUKQP�RQUUGUUGF�QPN[�C�����U�OQFGN�EQRKGT��PQ�HCZ
OCEJKPG�QT�+PVGTPGV�CEEGUU��CPF�UVCHH�OGODGTU�WUGF�2%U�YKVJ�OGOQT[
ECRCEKVKGU�CDQWV�GZJCWUVGF���9KVJ�VJG�FTCOCVKE�ITQYVJ�KP�VJG�PWODGT
QH�JQOG�UEJQQNU�QXGT�VJG�RCUV�UGXGTCN�[GCTU��KV�YCU�DGEQOKPI
KPETGCUKPIN[�FKHHKEWNV�VQ�RTQXKFG�PGGFGF�CPF�GHHKEKGPV�UGTXKEG�VQ�VJG
JQOG�UEJQQN�RWDNKE���&WTKPI�VJG�UWOOGT�QH�������UJQTVN[�CHVGT�VJG
FKXKUKQPOU�VTCPUHGT�VQ�VJG�&GRCTVOGPV�QH�#FOKPKUVTCVKQP��VJG�FKXKUKQP
RTGUGPVGF�KVU�ECUG�HQT�KVU�WTIGPV�PGGFU�VQ�VJG�5GETGVCT[OU�1HHKEG�

,PSURYHPHQW 6JG�FKXKUKQP�CESWKTGF�VJG�WUG�QH�VYQ�PGY�2%U��CP�WRITCFGF�2%
UQHVYCTG�RTQITCO��C�.#0�U[UVGO�GPCDNKPI�FKXKUKQP�UVCHH�VQ�UJCTG
FCVCDCUGU��C�PGY�CPF�HCUVGT�RJQVQEQR[KPI�OCEJKPG��C�PGY�HCZ�OCEJKPG
CPF�+PVGTPGV�CEEGUU�YKVJ�G�OCKN�ECRCDKNKVKGU���6JG�FKXKUKQP�GZRCPFGF
KVU�9GD�UKVG�VQ�KPENWFG�C�NKUVKPI�QH�KPHQTOCVKQP�CDQWV�VJG����
EQPXGPVKQPCN�PQP�RWDNKE�UEJQQNU�QRGTCVKPI�KP�0QTVJ�%CTQNKPC�FWTKPI
VJG���������UEJQQN�VGTO�

5HVXOWV 1HHKEG�GSWKROGPV�KU�PQY�;�-�TGCF[��CPF�GHHKEKGPE[�CPF�GORNQ[GG
OQTCNG�JCXG�KPETGCUGF�VJTQWIJ�VJG�CESWKUKVKQP�CPF�WVKNK\CVKQP�QH
OQFGTP�GSWKROGPV�CPF�VGEJPQNQI[���(COKNKGU�OQXKPI�VQ�0QTVJ
%CTQNKPC�FGUKTKPI�C�NKUV�QH�EQPXGPVKQPCN�PQP�RWDNKE�UEJQQNU�KP�VJG�UVCVG
OC[�PQY�QDVCKP�VJCV�KPHQTOCVKQP�FKTGEVN[�QHH�VJG�FKXKUKQPOU�9GD�UKVG�
RTGUGPVKPI�C�RQVGPVKCN�UCXKPI�KP�UVCHH�VKOG��RCRGT�CPF�RQUVCIG�EQUVU�

&RQWDFW�1DPH�1XPEHU 4QF�*GNFGT��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3DUNLQJ�6\VWHPV

7HDP�,QGLYLGXDO�1DPH )TGI�%CKP

1DPH�RI�,PSURYHPHQW 8KUKVQT�RCTMKPI�QRGTCVKQPU

%DFNJURXQG 7R�VQ����RGTEGPV�QH�RGQRNG�RCTMKPI�KP�XKUKVQT�RCTMKPI�NQVU�QP�CP[�IKXGP
FC[�YGTG�DGKPI�RGTOKVVGF�VQ�RCTM�HQT�HTGG�D[�UKIPKPI�RCTMKPI�UVWDU�CU
UVCVG�GORNQ[GGU��KPVGTPU��XQNWPVGGTU��GVE���6JG�RTCEVKEG�JCF�EQPVKPWGF
HQT�UQ�NQPI�CPF�JCF�DGGP�CRRNKGF�UQ�KPEQPUKUVGPVN[�VJCV�PQPG�QH�VJG
CVVGPFCPVU�HGNV�EQOHQTVCDNG�EJCNNGPIKPI�CP[QPG�UKIPKPI�RCTMKPI�UVWDU�
4GXGPWG�YCU�DGKPI�NQUV�CPF�KPEQPUKUVGPV�RTCEVKEGU�GZKUVGF�VJTQWIJQWV
VJG�XKUKVQT�RCTMKPI�NQV�QRGTCVKQP�

,PSURYHPHQW 6JG�#FOKPKUVTCVKXG�%QFG�YCU�TGUGCTEJGF�VQ�FKUEQXGT�YJQ�YCU�VQ�DG
CNNQYGF�VQ�RCTM�HQT�HTGG���5VCVG�GORNQ[GGU�CPF�QVJGTU�YGTG�PQVKHKGF
VJCV�VJG�RTCEVKEG�YQWNF�EGCUG�,WN[���������

5HVXOWV #�EQPUKUVGPV�CRRTQCEJ�VQ�HTGG�RCTMKPI�KU�CRRNKGF�KP�GCEJ�XKUKVQT
RCTMKPI�NQV���#NN�UVCVG�GORNQ[GGU�YJQ�WUG�VJGUG�HCEKNKVKGU�RC[�HQT
RCTMKPI��TGICTFNGUU�QH�YQTMUVCVKQP�NQECVKQP��VJWU�KORTQXKPI�VJG
TGXGPWG�UVTGCO��$GECWUG�VJG�NGIKUNCVWTG�NGHV�VQYP�LWUV�CHVGT�VJKU�RQNKE[
YGPV�KPVQ�GHHGEV��VJG�PWODGT�QH�RGQRNG�RCTMKPI�KP�XKUKVQT�NQVU�YCU
TGFWEGF�UQ�CP[�CFFKVKQPCN�TGXGPWG�ECPPQV�DG�ECNEWNCVGF�YKVJ�CP[
CEEWTCE[�

&RQWDFW�1DPH�1XPEHU )TGI�%CKP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3DUNLQJ�6\VWHPV

7HDP�,QGLYLGXDO�1DPH )TGI�%CKP

1DPH�RI�,PSURYHPHQW 5KIP�UVWF[�KP�5VCVG�)QXGTPOGPVCN�%QORNGZ

%DFNJURXQG +PCFGSWCVG�UKIPCIG�GZKUVU�YKVJKP�VJG�5VCVG�)QXGTPOGPV�%QORNGZ�VQ
CUUKUV�XKUKVQTU�KP�HKPFKPI�CRRTQRTKCVG�RCTMKPI���6JG�GZKUVKPI�UKIPCIG
CFFTGUUGU�YJGTG�VJG[�ECPPQV�RCTM��DWV�HCKNU�VQ�RQKPV�QWV�YJGTG
RCTMKPI�KU�RGTOKVVGF���+P�CFFKVKQP��VJG�GZKUVKPI�UKIPCIG�NGCXGU�OWEJ�VQ
DG�FGUKTGF�HTQO�CP�CGUVJGVKE�RGTURGEVKXG�

,PSURYHPHQW #P�4(2�HQT�C�UKIP�UVWF[�YCU�KUUWGF�CPF�DKFU�TGEGKXGF�D[�#WI�����
�������6JG�EQPVTCEV�YCU�KUUWGF�YKVJKP����FC[U�QH�VJKU�FCVG��CPF�VJG
UVWF[�KU�VQ�DG�EQORNGVGF�YKVJKP�C����FC[�RGTKQF�

5HVXOWV 6JG�OCKP�RTQFWEV�QH�VJG�UVWF[�YKNN�DG�C�ITCRJKEU�OCPWCN�KNNWUVTCVKPI
CNN�RCTCOGVGTU�HQT�UKIPCIG�KPENWFKPI�UK\G��EQNQT�CPF�NCPIWCIG�
4GEQOOGPFCVKQPU�HQT�UKIPU�CTG�VQ�HQEWU�QP�CUUKUVKPI�VJG�HKTUV�VKOG
XKUKVQT��CGUVJGVKEU�CPF�EQPUKUVGPE[�YKVJ�VJG�EKV[�CPF�VJG�&QYPVQYP
#NNKCPEG	U�CRRTQCEJ�VQ�YC[HKPFKPI���+ORNGOGPVCVKQP�QH
TGEQOOGPFCVKQPU�YKNN�KORTQXG�GXGT[QPG	U�CDKNKV[�VQ�IGV�CTQWPF�D[
XGJKENG�CPF�QP�HQQV�YKVJKP�VJG�UVCVG�IQXGTPOGPV�EQORNGZ�

&RQWDFW�1DPH�1XPEHU )TGI�%CKP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3DUNLQJ�6\VWHPV

7HDP�,QGLYLGXDO�1DPH )TGI�%CKP

1DPH�RI�,PSURYHPHQW 5VCHHKPI

%DFNJURXQG 2CTMKPI�CU�C�WPKV�QRGTCVKQP�KP�(CEKNKV[�/CPCIGOGPV�JCF�VYQ�KPVGTPCN
RQUKVKQPU�CPF�UKZ�RCTMKPI�CVVGPFCPVU���6JKU�NGXGN�QH�UVCHHKPI�GPCDNGF
VJG�UVCHH�VQ�FQ�NKVVNG�OQTG�VJCP�OCKPVCKP�VJG�FC[�VQ�FC[�YQTMHNQY�
8KUKVQT�NQV�QRGTCVKQPU�UVCHH�JCF�FKHHKEWNV[�KP�KFGPVKH[KPI�C�FKTGEV�NKPG�QH
CWVJQTKV[�VQ�FGCN�YKVJ�QRGTCVKQPCN�KUUWGU���.KVVNG�QRRQTVWPKV[��VKOG�QT
CVVGPVKQP�GZKUVGF�VQ�NQQM�HQT�CPF�YQTM�VQYCTF�KORTQXKPI�YQTM
OGVJQFU��RTQEGUUGU�CPF�EQPFKVKQPU�CPF�QT�FGXGNQRKPI�CFFKVKQPCN
RTQITCOU�

,PSURYHPHQW 6JG�2CTMKPI�5[UVGOU�QHHKEG�YCU�HQTOGF�CU�C�UGRCTCVG�WPKV���1PG�QH�KVU
KPVGTPCN�RQUKVKQPU�YCU�XCECPV�WRQP�VJG�QHHKEG�HQTOCVKQP���6JKU�RQUKVKQP
YCU�TGENCUUKHKGF�CU�CP�QHHKEG�CUUKUVCPV�VQ�RTQXKFG�HWNN�CFOKPKUVTCVKXG
UWRRQTV�VQ�VJG�FKXKUKQP���#�RCTMKPI�CVVGPFCPV�UWRGTXKUQT�RQUKVKQP�YCU
ETGCVGF�VQ�RTQXKFG�FC[�VQ�FC[�HKGNF�NGCFGTUJKR�HQT�VJG�XKUKVQT�RCTMKPI
NQV�QRGTCVKQPU���#P�CFFKVKQPCN�RQUKVKQP�KU�DGKPI�FGXGNQRGF�VQ�CNNQY�HQT
OQTG�UVCHH�EQPEGPVTCVKQP�QP�KORTQXKPI�GZKUVKPI�RTQITCOU�CPF
FGXGNQRKPI�PGY�KPKVKCVKXGU�

5HVXOWV #�VGCO�QTKGPVGF�CRRTQCEJ�KU�DGIKPPKPI�VQ�FGXGNQR�COQPI�VJG�UVCHH�
5VCHH�OGODGTU�CTG�CEEGRVKPI�CPF�TGURQPFKPI�VQ�CP�GORQYGTGF�CDKNKV[
VQ�KORTQXG�RTCEVKEGU��RTQEGUUGU�CPF�QRGTCVKQPU���5VTCVGIKE�RNCPPKPI
JCU�DGGP�KPKVKCVGF�VQ�RTQXKFG�C�NQPI�VGTO�HQEWU�HQT�VJG�FKXKUKQP�CPF�VQ
FGXGNQR�C�XKUKQP�HQT�VJG�HWVWTG�

&RQWDFW�1DPH�1XPEHU )TGI�%CKP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3DUNLQJ�6\VWHPV

7HDP�,QGLYLGXDO�1DPH )TGI�%CKP

1DPH�RI�,PSURYHPHQW %QOOWPKECVKQPU�YKVJ�RCTMKPI�EQQTFKPCVQTU

%DFNJURXQG 0Q�UVTWEVWTG�QT�OGEJCPKUO�GZKUVGF�VQ�CNNQY�HQT�TGIWNCT�EQOOWPKECVKQP
YKVJ�VJG����CIGPE[�RCTMKPI�EQQTFKPCVQTU�YJQ�FKUVTKDWVG�VJG�RCTMKPI
URCEGU�CXCKNCDNG�HQT�NGCUG�KP�VJG�5VCVG�)QXGTPOGPV�%QORNGZ�
+PEQPUKUVGPEKGU�GZKUVGF�QP�JQY�XCTKQWU�PGGFU�YGTG�DGKPI�CFFTGUUGF�
KP
RCTVKEWNCT��UWEJ�ETKVKECN�KUUWGU�CU�RCTMKPI�HQT�RGTUQPU�YKVJ�FKUCDKNKVKGU�
CPF�EQQTFKPCVQTU�HGNV�WPUWRRQTVGF�KP�IGVVKPI�CUUKUVCPEG�HTQO�2CTMKPI
5[UVGOU�QP�XCTKQWU�KUUWGU�

,PSURYHPHQW 5VCPFCTF�OQPVJN[�OGGVKPIU�YKVJ�EQQTFKPCVQTU�YGTG�KORNGOGPVGF�KP
/CTEJ������

5HVXOWV 2CTMKPI�EQQTFKPCVQTU�JCXG�C�HQTWO�VQ�PGVYQTM�CPF�VQ�IGV�TGURQPUGU
CPF�CFXKEG�HTQO�RCTMKPI�CFOKPKUVTCVQTU�QP�VJG�JCPFNKPI�QH�XCTKQWU
KUUWGU���+UUWGU�TGICTFKPI�RCTMKPI�HQT�RGTUQPU�YKVJ�FKUCDKNKVKGU�YGTG
FKUEWUUGF�KP�FGVCKN�CV�QPG�OGGVKPI�YKVJ�VJG�UVCVG�#&#�EQQTFKPCVQT�CPF
C�TGRTGUGPVCVKXG�QH�VJG�)QXGTPQTOU�#FXQECE[�%QWPEKN�HQT�2GTUQPU�YKVJ
&KUCDKNKVKGU�KP�CVVGPFCPEG���9JKNG�KPFKXKFWCN�CIGPEKGU�TGUGTXG�VJG�TKIJV
VQ�JCXG�WPKSWG��URGEKHKE�IWKFGNKPGU�HQT�KUUWKPI�RCTMKPI�URCEGU��VJG
QXGTCNN�IGPGTCN�RTCEVKEGU�CPF�RQNKEKGU�CTG�DGEQOKPI�OQTG�EQPUKUVGPV�
)TQWR�FGEKUKQPU�CTG�OCFG�TGICTFKPI�KUUWGU�VJCV�JCXG�PQV�DGGP�CRRNKGF
EQPUKUVGPVN[�

&RQWDFW�1DPH�1XPEHU )TGI�%CKP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XEOLF�,QIRUPDWLRQ�2IILFH

7HDP�,QGLYLGXDO�1DPH &KCPPG�)TGGP

1DPH�RI�,PSURYHPHQW .QECN�CEEGUU�VQ�UVCVG�IQXGTPOGPV�RJQPG�PWODGTU

%DFNJURXQG +P�VJG�RCUV��VGNGRJQPG�FKTGEVQTKGU�JCXG�NKUVGF�UVCVG�IQXGTPOGPV
PWODGTU�QPN[�HQT�UVCVG�CIGPEKGU�NQECVGF�KP�VJGKT�NQECN�CTGCU���+H�C
EKVK\GP�QWVUKFG�VJG�4CNGKIJ�CTGC�YKUJGF�VQ�EQPVCEV�C�UVCVG�QHHKEG�KP
4CNGKIJ��JG�UJG�YQWNF�JCXG�VQ�ECNN�FKTGEVQT[�CUUKUVCPEG�HQT�VJG
VGNGRJQPG�PWODGT�

,PSURYHPHQW +P�(GDTWCT[�������UVCVG�TGRTGUGPVCVKXGU�CPF�VGNGRJQPG�EQORCP[
TGRTGUGPVCVKXGU�OGV�VQ�FKUEWUU�VJG�RQUUKDKNKV[�QH�KORNGOGPVKPI�C
UVCVGYKFG�RTQITCO�VJCV�YQWNF�CNNQY�VJG�NKUVKPIU�HQT�4CNGKIJ�CTGC
QHHKEGU�KP�FKTGEVQTKGU�VJTQWIJQWV�VJG�UVCVG���6JKTVGGP�EQORCPKGU�YGTG
KPXKVGF�VQ�VJG�KPKVKCN�OGGVKPI��UGXGP�UGPV�TGRTGUGPVCVKXGU��KPENWFKPI�
)6'��5RTKPV�/KF�#VNCPVKE��4CPFQNRJ�6GNGRJQPG�%QORCP[��$GNN5QWVJ�
%QPEQTF�6GNGRJQPG�%QORCP[��.GZEQO�6GNGRJQPG�%QORCP[�CPF�0QTVJ
5VCVG�6GNGRJQPG�%QORCP[�

#U�QH�,WPG�����������VJG�HQNNQYKPI�EQORCPKGU�JCXG�CITGGF�VQ�RTQXKFG�C
(TGSWGPVN[�%CNNGF�0WODGTU�NKUVKPI�HQT�4CNGKIJ�UVCVG�IQXGTPOGPV
QHHKEGU�KP�VJGKT�FKTGEVQTKGU���%QPEQTF�6GNGRJQPG�%QORCP[��)6'�
.GZEQO�%QOOWPKECVKQPU��0QTVJ�5VCVG�6GNGRJQPG�%QORCP[��4CPFQNRJ
6GNGRJQPG�%QORCP[�CPF�5RTKPV�/KF�#VNCPVKE�6GNGRJQPG�%QORCP[���#
RNCPPGF�HWVWTG�EQPPGEVKQP�VQ�C�9GD�UKVG�YKNN�RTQXKFG�CEEGUU�VQ�VJQUG
PWODGTU�XKC�VJG�+PVGTPGV�

5HVXOWV 6GNGRJQPG�UWDUETKDGTU�JCXG�OQTG�EQPXGPKGPV�RJQPG�CEEGUU�VQ�QHHKEGU
VJCV�UGTXG�VJGKT�PGGFU�VJTQWIJQWV�VJG�UVCVG���6JGUG�(TGSWGPVN[�%CNNGF
0WODGTU�YKNN�IKXG�SWKEM�CEEGUU�VQ�QHHKEGU�VJCV�ECP�RTQXKFG�CPUYGTU�VQ
SWGUVKQPU�QT�HWTVJGT�KPHQTOCVKQP�PGGFGF�VQ�FQ�DWUKPGUU�YKVJ�0�%�
5VCVG�)QXGTPOGPV�

6JKU�UGTXKEG�UJQWNF�TGFWEG�VJG�PWODGT�QH�VKOGU�C�RGTUQP�JCU�VQ
EQPVCEV�FKTGEVQT[�CUUKUVCPEG�VQ�TGEGKXG�C�NKUVKPI��CPF�CNUQ�TGFWEG�VJG
PWODGT�QH�VKOGU�C�RGTUQP�JCU�VQ�DG�VTCPUHGTTGF�HTQO�QPG�QHHKEG�VQ
CPQVJGT�KP�QTFGT�VQ�TGEGKXG�CEEWTCVG�CPF�CRRTQRTKCVG�TGURQPUGU�

&RQWDFW�1DPH�1XPEHU &KCPPG�)TGGP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XUFKDVH�DQG�&RQWUDFW

8QLW�VHFWLRQ 1RGTCVKQPU

7HDP�,QGLYLGXDO�1DPH +25�6CUM�6GCO

1DPH�RI�,PSURYHPHQW &KUEQPVKPWG�OCKNKPI�QH�DKFFKPI�QRRQTVWPKVKGU�PQVKEGU

%DFNJURXQG $KF�UQNKEKVCVKQP�QRRQTVWPKVKGU�HQT�IQQFU�CPF�UGTXKEGU�VJCV�2�%�KUUWGF
YGTG�OCKNGF�VQ�XGPFQTU�QP�OCKNKPI�NKUVU���6JKU�RTQEGUU�TGSWKTGF�C
XGPFQT�TGIKUVTCVKQP�RTQEGUU�CPF�OCKPVGPCPEG�QH�OCKNKPI�NKUVU���$KF
OCKNKPI�TGUWNVGF�KP�FWRNKECVKQP�QH�DKFU�

,PSURYHPHQW #NN�2�%�DKFFKPI�QRRQTVWPKVKGU�CPF�CIGPE[�QRRQTVWPKVKGU�HTQO�VJG
CIGPE[�FGNGICVKQP�CTG�PQY�RQUVGF�QP�VJG�+PVGTPGV��VJTQWIJ�YJKEJ
XGPFQTU�ECP�GNGEVTQPKECNN[�XKGY�CPF�TGVTKGXG�VJG�DKF�UQNKEKVCVKQP
FQEWOGPV���%WTTGPVN[�VJG�CEVWCN�DKF�OWUV�UVKNN�DG�UWDOKVVGF�KP�JCTF
EQR[�

5HVXOWV #NN�DKFFKPI�QRRQTVWPKVKGU��PQV�LWUV�VJQUG�KUUWGF�HTQO�2�%��CTG
GNGEVTQPKECNN[�CFXGTVKUGF���#NN�XGPFQTU�PQY�JCXG�CEEGUU�VQ�CNN�CXCKNCDNG
KPHQTOCVKQP�

• 5WUVCKPCDKNKV[�KORTQXGOGPVU�KPENWFG�PQP�FWRNKECVKQP�QH�DKFU�HQT
OCKNKPI��PQ�RQUVCIG�EQUVU��PQ�OCKNKPI�NKUV�OCKPVGPCPEG�CPF�UWRRQTV
RGTUQPPGN�CTG�PQY�WPPGEGUUCT[�HQT�JCTF�EQR[�RTQEGUUGU�
GZEGRV�KP
TCTG�GZEGRVKQPU�QP�TGSWGUVU�D[�XGPFQTU�HQT�RWDNKE�KPHQTOCVKQP��
$CUGF�QP�G�OCKN�PQVKHKECVKQPU�UKPEG�#RTKN������CPF�VQVCN�PWODGT�QH
DKF�UQNKEKVCVKQPU�RQUVGF�VQ�VJG�+PVGTPGV�UKPEG�,CPWCT[������
OQPVJN[�UCXKPIU�JCXG�DGGP�FQEWOGPVGF�CV�����������2GTUQPPGN
UWRRQTV�EQUV�UCXKPIU�JCXG�PQV�DGGP�ECNEWNCVGF��DWV�VJGUG�TGUQWTEGU
CTG�DGKPI�TGFKTGEVGF���5CXKPIU�YKNN�KPETGCUG�RTQRQTVKQPCVGN[�VQ
RCTVKEKRCVKQP�D[�QVJGT�UVCVG�CIGPEKGU�

• 6JG�0QTVJ�%CTQNKPC�2WTEJCUG�&KTGEVQT[�RWDNKECVKQP�YKNN�DG
FKUEQPVKPWGF�KP�JCTF�EQR[��DWV�YKNN�DG�CXCKNCDNG�GNGEVTQPKECNN[�

.GIKUNCVKQP�KPVTQFWEGF�CPF�RCUUGF��

&RQWDFW�1DPH�1XPEHU 4WUUGNN�0GOKV\��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XUFKDVH�DQG�&RQWUDFW

8QLW�6HFWLRQ 1RGTCVKQPU

7HDP�,QGLYLGXDO�1DPH 4WUUGNN�0GOKV\�CPF�6CUM�6GCO

1DPH�RI�,PSURYHPHQW 'NGEVTQPKE�XGPFQT�TGIKUVTCVKQP�CPF�DKF�PQVKHKECVKQP�U[UVGO

%DFNJURXQG 8GPFQTU�TGIKUVGTGF�VJTQWIJ�C�OCPWCN�TGIKUVTCVKQP�RTQEGUU�VQ�IGV�QP�C
OCKNKPI�NKUV�HQT�DKF�CXCKNCDKNKV[�HQT�HWTPKUJKPI�IQQFU�CPF�UGTXKEGU�VQ�VJG
UVCVG���#U�DKFFKPI�QRRQTVWPKVKGU�YGTG�RTQEGUUGF�KP�2�%��JCTF�EQRKGU�QH
VJG�DKF�UQNKEKVCVKQP�YGTG�OCKNGF�VQ�XGPFQTU�QP�OCKNKPI�NKUVU���6JKU
RTQEGUU�TGSWKTGF�C�XGPFQT�TGIKUVTCVKQP�RTQEGUU��OCKPVGPCPEG�QH�VJG
OCKNKPI�NKUVU�CPF�OCKNKPI�QH�DKFU��KV�CNUQ�ECWUGF�DKF�FWRNKECVKQP�

,PSURYHPHQW 8GPFQT�.KPM�0%�KU�C�DWUKPGUU�TGIKUVT[�CPF�UQNKEKVCVKQP�PQVKHKECVKQP
U[UVGO�PQY�KP�WUG�D[�XGPFQTU�CPF�CIGPE[�RGTUQPPGN���8GPFQTU�TGIKUVGT
GNGEVTQPKECNN[�HQT�IQQFU�CPF�UGTXKEGU�QH�KPVGTGUV�VQ�VJGO���6JG[�VJGP
TGEGKXG�CP�G�OCKN�OGUUCIG�HTQO�2�%�YJGPGXGT�C�UQNKEKVCVKQP
FQEWOGPV�KP�C�ECVGIQT[�HQT�YJKEJ�VJG[�JCXG�TGIKUVGTGF��KU�RQUVGF�VQ�VJG
+PVGTPGV���#IGPE[�RGTUQPPGN�WUG�VJG�DWUKPGUU�TGIKUVT[�VQ�NQECVG�XGPFQTU
HQT�URGEKHKE�IQQFU�CPF�UGTXKEGU���#�UQRJKUVKECVGF�UGCTEJ�GPIKPG�GPCDNGU
RWTEJCUGTU�VQ�HKPF�XGPFQTU�PQV�QPN[�HQT�URGEKHKE�IQQFU�CPF�UGTXKEGU��DWV
CNUQ�D[�EKV[��UVCVG��EQPVCEV�NCUV�PCOG��UVCVWU�CU�C�JKUVQTKECNN[
WPFGTWVKNK\GF�DWUKPGUU�
*7$���UOCNN�DWUKPGUU�UVCVWU�CPF�EQPUVTWEVKQP
KPFWUVT[�EQFGU�

5HVXOWV 8GPFQT�.KPM�0%�KU�C�UVCVGYKFG�U[UVGO�VJCV�CNNQYU�XGPFQTU�VQ�FKTGEVN[
EQPVTQN�KPFKXKFWCN�KPHQTOCVKQP���#NUQ��XGPFQTU�TGEGKXG�GNGEVTQPKE
PQVKHKECVKQP�QH�CNN�DKFFKPI�QRRQTVWPKVKGU�QH�KPVGTGUV�VJTQWIJ�CP�GHHKEKGPV
GNGEVTQPKE�RTQEGUU���2WTEJCUGTU�DGPGHKV�VJTQWIJ�GCU[�NQECVKQP�QH
XGPFQTU�HQT�URGEKHKE�IQQFU�CPF�UGTXKEGU���6CZRC[GTU�DGPGHKV�VJTQWIJ
KPETGCUGF�EQORGVKVKQP���6JKU�U[UVGO�JCU�GNKOKPCVGF�OCKNKPI�NKUV
OCKPVGPCPEG�EQUVU�CPF�ITGCVN[�TGFWEGF�RQUVCIG�CPF�FWRNKECVKQP
GZRGPUGU�KP�2�%�CPF�QVJGT�CIGPEKGU���$CUGF�QP�G�OCKN�PQVKHKECVKQPU
UKPEG�#RTKN������CPF�VQVCN�PWODGT�QH�DKF�UQNKEKVCVKQPU�RQUVGF�VQ�VJG
+PVGTPGV�UKPEG�,CPWCT[�������UCXKPIU�JCXG�DGGP�FQEWOGPVGF�CV
��������RGT�OQPVJ��PQV�KPENWFKPI�TGFKTGEVGF�TGUQWTEGU���5CXKPIU�YKNN
KPETGCUG�RTQRQTVKQPCVGN[�VQ�CFFKVKQPCN�RCTVKEKRCVKQP�D[�UVCVG�CIGPEKGU
CPF�XGPFQTU�

&RQWDFW�1DPH�1XPEHU 4WUUGNN�0GOKV\��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XUFKDVH�DQG�&RQWUDFW

1DPH�RI�,PSURYHPHQW #IGPE[�VTCKPKPI

%DFNJURXQG 2TGXKQWU�VTCKPKPI�HQT�CIGPEKGU�EQPUKUVGF�RTKOCTKN[�QH�TGIKQPCN�QT
UVCVGYKFG�UGOKPCTU�YKVJ�CVVGPFCPEG�QH�OQTG�VJCP�����RGQRNG�
#VVGPFCPEG�PWODGTU�QH�VJKU�UK\G�JCORGTGF�VJG�GHHKECE[�QH�VJG�VTCKPKPI�
/QTG�KP�FGRVJ�VTCKPKPI�YKVJ�UOCNNGT�ITQWR�RCTVKEKRCVKQP�YCU�PGGFGF
YKVJ�VJG�KORNGOGPVCVKQP�QH�PGY�TWNGU�CPF�IGPGTCN�UVCVWVGU�CPF�VJG
PGY�+25�U[UVGO�

,PSURYHPHQW 6JG�FKXKUKQP�HQTOGF�C�ITQWR�QH�2�%�RGTUQPPGN�VQ�VTCXGN�UVCVGYKFG�CPF
VTCKP�UOCNNGT�ITQWRU�HTQO�RWDNKE�UEJQQNU��WPKXGTUKVKGU�CPF�UVCVG
CIGPEKGU�CDQWV�VJG�PGY�TWNGU��IGPGTCN�UVCVWVGU�CPF�+25�U[UVGO�
6TCKPKPI�UGUUKQPU�KPENWFGF�FKUEWUUKQP�QH�VJG�PGY�TWNGU�CPF�QVJGT
CRRNKECDNG�VQRKEU��YKVJ�CP�GORJCUKU�QP�JQY�VJGUG�EJCPIGU�YQWNF
FKTGEVN[�CHHGEV�VJQUG�KP�CVVGPFCPEG�

5HVXOWV 6JQUG�KP�CVVGPFCPEG�ECOG�CYC[�HTQO�VJG�VTCKPKPI�YKVJ�CP�KORTQXGF
WPFGTUVCPFKPI�QH�VJG�TWNGU��IGPGTCN�UVCVWVGU�CPF�WUG�QH�+25��CPF�VJGKT
GHHGEV�QP�FCKN[�YQTM�RTCEVKEGU���6JKU�KP�VWTP�JCU�NGF�VQ�C�DGVVGT�YQTMKPI
TGNCVKQPUJKR�YKVJ�2�%�KP�CUUKUVKPI�VJGUG�ITQWRU�KORNGOGPV�VJGUG
EJCPIGU���/QTG�CIGPEKGU�CTG�WUKPI�+25��OQTG�JCXG�CP�KORTQXGF
WPFGTUVCPFKPI�QH�TWNGU�CPF�IGPGTCN�UVCVWVGU�CPF�OWEJ�DGVVGT
KPVGTCEVKQP�GZKUVU�UVCVGYKFG�

&RQWDFW�1DPH�1XPEHU 'F�.KVVNG��
���������������GZV�����



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XUFKDVH�DQG�&RQWUDFW

1DPH�RI�,PSURYHPHQW 2WTEJCUG�QH�FWRNGZ�RTKPVGTU

%DFNJURXQG 6JG�GZKUVKPI�RTKPVGTU�YGTG�KPECRCDNG�QH�RTKPVKPI�QP�DQVJ�UKFGU�QH
RCRGT���5KPING�UKFGF�RTKPVKPI�RTQFWEGF�C�NCTIG�XQNWOG�QH�RCRGT�VQ�DG
TGE[ENGF�

,PSURYHPHQW 6JG�FKXKUKQP�RWTEJCUGF�FWRNGZ�RTKPVGTU�VQ�OCMG�WUG�QH�DQVJ�UKFGU�QH
VJG�RCRGT�

5HVXOWV &WRNGZ�RTKPVGTU�TGFWEG�VJG�RCRGT�TGSWKTGOGPV�D[�CRRTQZKOCVGN[���
RGTEGPV�CPF�TGFWEG�VJG�COQWPV�QH�TGE[ENGF�RCRGT�YCUVG
RTQRQTVKQPCVGN[�

&RQWDFW�1DPH�1XPEHU 2GTE[�4KEJCTFUQP�,T���
���������������GZV�����



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XUFKDVH�DQG�&RQWUDFW

8QLW�6HFWLRQ %QPVTCEVU�CPF�'PIKPGGTKPI

7HDP�,QGLYLGXDO�1DPH /GF�$[TF

1DPH�RI�,PSURYHPHQW %QRKGT�EQPVTCEV�TGXKUKQPU

%DFNJURXQG 1PN[�PKPG�OQFGNU�HTQO�HQWT�OCPWHCEVWTGTU�QP�VJG�EQRKGT�EQPVTCEV�YGTG
CXCKNCDNG�HQT�RWTEJCUG��YKVJ�PKPG�OQFGNU�HTQO�VJTGG�OCPWHCEVWTGTU
CXCKNCDNG�HQT�TGPVCN���2TKEGU�TGOCKPGF�UVCVKE�VJTQWIJQWV�VJG�EQPVTCEV
RGTKQF�

,PSURYHPHQW /WNVKRNG�CYCTFU�YGTG�OCFG�YKVJ�RTQXKUKQPU�KP�VJG�EQPVTCEV�CNNQYKPI
EQPVTCEVQTU�VQ�TGFWEG�RTKEGU�CV�CP[�VKOG�FWTKPI�VJG�EQPVTCEV�RGTKQF�KP
QTFGT�VQ�EQORGVG�HQT�DWUKPGUU���2TQXKUKQPU�YGTG�OCFG�KP�VJG�EQPVTCEV�VQ
CNNQY�VJG�TGRNCEGOGPV�QH�QDUQNGVG�OQFGNU�YKVJ�PGY�OQFGNU�
4GOCPWHCEVWTGF�OCEJKPGU�YGTG�QHHGTGF�VQ�UWRRQTV�UWUVCKPCDKNKV[
GHHQTVU���2TQXKUKQPU�YGTG�OCFG�VQ�CNNQY�EWUVQOGTU�VQ�VTCFG�KP�QNF
OCEJKPGU��VJGTGD[�MGGRKPI�VJGO�QWV�QH�VJG�NCPFHKNN�

5HVXOWV 5GXGPV[�VYQ�OQFGNU�HTQO����OCPWHCEVWTGTU�CTG�CXCKNCDNG�HQT�RWTEJCUG
CPF����OQFGNU�HTQO����OCPWHCEVWTGTU�CTG�CXCKNCDNG�HQT�TGPVCN���$QVJ
FKIKVCN�CPF�CPCNQI�OCEJKPGU�CTG�TGRTGUGPVGF���%WUVQOGTU�JCXG�VJG
NCVGUV�VGEJPQNQI[�CXCKNCDNG��CU�PGY�OQFGNU�ECP�DG�KPVTQFWEGF�VQ
TGRNCEG�QNFGT�VGEJPQNQI[���4GPVCN�HQT����OQPVJU�KU�UQOGVKOGU�NGUU
GZRGPUKXG�VJCP�RWTEJCUG���6JG�OCPWHCEVWTGTU�TGHWTDKUJ�CPF�TGVWTP
VJGUG�EQRKGTU�VQ�VJGKT�TGPVCN�RQQN��VJGTGD[�KPETGCUKPI�VJG�WUGHWN�NKHG�QH
VJG�EQRKGT���6JKU�EQPEGRV�UWRRQTVU�UWUVCKPCDKNKV[�GHHQTVU�D[�MGGRKPI
VJGUG�EQRKGTU�QWV�QH�VJG�NCPFHKNN�

&RQWDFW�1DPH�1XPEHU /GF�$[TF��
���������������GZV�����



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XUFKDVH�DQG�&RQWUDFW

8QLW�6HFWLRQ %QPVTCEVU�CPF�'PIKPGGTKPI

7HDP�,QGLYLGXDO�1DPH &QP�5[MGU

1DPH�RI�,PSURYHPHQW %QPVTCEV�TGNGCUG�HQT�RQUV�EQPUWOGT�TGE[ENGF�RCRGT

%DFNJURXQG 6QQ�OWEJ�RCRGT�YCU�DGKPI�RTQEGUUGF�KPVQ�VJG�NCPFHKNNU�

,PSURYHPHQW #�PGY�VGTO�EQPVTCEV�YCU�ETGCVGF�VQ�KPETGCUG�VJG�RQUV�EQPUWOGT
TGE[ENGF�RCRGT�EQPVGPV���6GTO�%QPVTCEV����#�HQT�QHHKEG�RCRGT�CPF
GPXGNQRGU�YCU�TGNGCUGF�VQ�KPENWFG����RGTEGPV�����RGTEGPV�CPF����
RGTEGPV�RQUV�EQPUWOGT�TGE[ENGF�RCRGT�EQPVGPV�

5HVXOWV +V�KU�GUVKOCVGF�VJCV�VJKU�CEVKQP�YKNN�CV�NGCUV�JCNXG�VJG�COQWPV�QH�QHHKEG
RCRGT�RTQEGUUGF�KPVQ�VJG�NCPFHKNNU���6JKU�CEVKQP�YCU�C�TGUWNV�QH
OCPCIGOGPV�CPF�VGCO�KPKVKCVKXG�

&RQWDFW�1DPH�1XPEHU &QP�5[MGU���
���������������GZV�����



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XUFKDVH�DQG�&RQWUDFW

8QLW�6HFWLRQ %QPVTCEVU�CPF�'PIKPGGTKPI

7HDP�,QGLYLGXDO�1DPH %QPVTCEVU�CPF�'PIKPGGTKPI

1DPH�RI�,PSURYHPHQW %QPVTCEV�TGXKUKQPU�HQT�KORTQXGF�EQPVTCEVQT�EQORGVKVKQP

%DFNJURXQG /QUV�RTKEGU�TGOCKPGF�UVCVKE�HQT�VJG�EQPVTCEV	U�VGTO���6JGUG�EQPVTCEVU
FKF�PQV�JCXG�RTQXKUKQPU�HQT�CNNQYKPI�HQT�UGNGEVGF��QT�IGPGTCN��RTKEG
TGFWEVKQPU�VQ�VCMG�CFXCPVCIG�QH�VGEJPQNQIKECN�CFXCPEGU�VJCV�TGFWEG�VJG
EQUV�QH�VJG�EQOOQFKV[���0Q�RTQXKUKQPU�YGTG�OCFG�VQ�CNNQY�HQT�PGY
OQFGNU�VQ�DG�KPVTQFWEGF�KPVQ�VJG�EQPVTCEV���#U�C�TGUWNV��PQ�RTKEG
TGFWEVKQPU�YGTG�CHHQTFGF�VQ�EWUVQOGTU�CPF�VJG�NCVGUV�VGEJPQNQIKECN
KORTQXGOGPVU�YGTG�WPCXCKNCDNG�VQ�EWUVQOGTU�

,PSURYHPHQW /CMG�OWNVKRNG�CYCTFU�CPF�YTKVG�RTQXKUKQPU�KPVQ�VJG�EQPVTCEV�CNNQYKPI
EQPVTCEVQTU�VQ�TGFWEG�RTKEGU�VQ�GPCDNG�DWUKPGUU�EQORGVKVKQP���/CMG
RTQXKUKQPU�KP�VJG�EQPVTCEV�VQ�CNNQY�HQT�VJG�TGRNCEGOGPV�QH�QDUQNGVG
OQFGNU�YKVJ�PGY�OQFGNU�

5HVXOWV +P�QTFGT�VQ�EQORGVG�HQT�DWUKPGUU��EQPVTCEVQTU�JCXG�TGFWEGF�RTKEGU���(QT
GZCORNG��QP�%QPVTCEV����$��EQPVTCEVQTU�JCXG�NQYGTGF�RTKEGU
FTCOCVKECNN[���6JG�GUVKOCVGF�EQUV�UCXKPIU�VQ�VJG�VCZRC[GT�HQT�VJKU�QPG
EQPVTCEV�KU����OKNNKQP�RGT�[GCT���%WUVQOGTU�JCXG�VJG�NCVGUV�VGEJPQNQI[
CXCKNCDNG��YKVJ�RTQXKUKQPU�CNNQYKPI�PGY�OQFGNU�VQ�DG�KPVTQFWEGF�VQ
TGRNCEG�QDUQNGVG�VGEJPQNQI[�

&RQWDFW�1DPH�1XPEHU $KNN�2QRG���
���������������GZV�����



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XUFKDVH�DQG�&RQWUDFW

8QLW�6HFWLRQ %QPVTCEVU�CPF�'PIKPGGTKPI

7HDP�,QGLYLGXDO�1DPH #NKEG�%JGCVJCO

1DPH�RI�,PSURYHPHQW %TGCVKQP�QH�QPNKPG�GNGEVTQPKE�ECVCNQI�EQPVTCEV�HQT�QHHKEG�UWRRNKGU

%DFNJURXQG #IGPEKGU�EQWNF�RWTEJCUG�QHHKEG�UWRRNKGU�HTQO�PKPG�FKHHGTGPV�EQPVTCEVU���
C�VQVCN�QH����XGPFQTU����YKVJ�CP�CXGTCIG�FGNKXGT[�QH����FC[U��UVTGVEJGF
VQ�UKZ�YGGMU�FGNKXGT[�FWTKPI�DCEM�VQ�UEJQQN�QTFGTKPI�
,WPG��,WN[�CPF
#WIWUV����9JGP�UEJQQNU�DGICP�FKUOKUUKPI�NCVGT�GCEJ�[GCT�
,WPG��CPF
QRGPKPI�GCTNKGT�
#WIWUV���EQWRNGF�YKVJ�VJG�HKUECN�[GCT�UVCTVKPI�KP�,WN[�
VJG�DWNM�QH�QTFGTKPI�YCU�FQPG�YKVJ�NGUU�VJCP�UKZ�YGGMU�TGOCKPKPI
DGHQTG�VJG�UVCTV�QH�VJG�PGY�UEJQQN�[GCT���5EJQQNU�QHVGP�QRGPGF�YGGMU
DGHQTG�OGTEJCPFKUG�YCU�TGEGKXGF�

6JQWIJ�EQPVTCEV�RTKEGU�YGTG�XGT[�EQORGVKVKXG��WPVKOGN[�FGNKXGT[�CPF
NKOKVGF�RTQFWEV�NKPGU�YGTG�XKGYGF�CU�C�NKCDKNKV[���#IGPEKGU�KPFKECVGF
VJCV�VJQWIJ�RTKEGU�YGTG�KORQTVCPV��UQ�YGTG�CP�KPETGCUGF�XCTKGV[�QH
RTQFWEV�NKPGU�CPF�URGGFKGT�UJKROGPVU�

,PSURYHPHQW #�PGY�VGTO�EQPVTCEV��VKVNGF�Q1HHKEG�5WRRNKGU��)GPGTCN�
1PNKPG
'NGEVTQPKE�%CVCNQI�R�YCU�GUVCDNKUJGF�KP�#RTKN��������/WNVKRNG�CYCTFU
YGTG�OCFG�DCUGF�QP�GCEJ�EQPVTCEVQT�JCXKPI�C�9GD�UKVG�VJCV�OKTTQTGF
KVU�JCTF�EQR[�ECVCNQI�YKVJ�URGEKCN�RTKEKPI�HQT�VJG�UVCVG�CIGPEKGU�
%QPVTCEVQTU�CTG�CDNG�VQ�TGFWEG�RTKEGU�CV�CP[�VKOG�CPF�CIGPEKGU�CTG
GPEQWTCIGF�VQ�PGIQVKCVG�HQT�DGVVGT�RTKEKPI����#IGPEKGU�CTG�CDNG�VQ
XKUWCNN[�TGXKGY�C�XCTKGV[�QH�RTQFWEVU�CPF�RTKEGU��TGFWEG�VJG�PWODGT�QH
RWTEJCUG�QTFGTU��TGFWEG�FGNKXGT[�VKOG�VQ�VJTGG�FC[U�QT�NGUU�HQT�FGUMVQR
FGNKXGT[�CPF����FC[U�QT�NGUU�HQT�NCTIG�QTFGTU��FGUMVQR�FGNKXGT[���1TFGTU
ECP�DG�RNCEGF�GNGEVTQPKECNN[��WUKPI�C�RTQEWTGOGPV�ECTF��G�OCKN�
VGNGRJQPG��HCZ�QT�7�5��OCKN���#IGPEKGU�CTG�KOOGFKCVGN[�KPHQTOGF�QH
KVGO�CXCKNCDKNKV[�CPF�JCXG�GCU[�CEEGUU�VQ�*7$�OCPWHCEVWTGTU�CPF�VQ
TGE[ENGF�KVGOU�CPF�VJGKT�EQPVGPV���6YGPV[�HQWT�EQPVTCEVQTU�YGTG�NKUVGF
RTGXKQWUN[�����CTG�NKUVGF�EWTTGPVN[���2TQEWTGOGPV�ECTFU�YGTG�PQV
CEEGRVGF�RTGXKQWUN[���#IGPEKGU�CNUQ�YGTG�WPCDNG�VQ�XKUWCNN[�EQORCTG
KVGOU�



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

5HVXOWV $TQYUKPI�GCEJ�EQPVTCEVQTOU�9GD�UKVG�GPCDNGU�CIGPEKGU�VQ�GCUKN[
EQORCTG�RTQFWEV�CPF�RTKEKPI��VJGTGHQTG�UGVVKPI�WR�C�XGT[�EQORGVKVKXG
XKUWCN�GPXKTQPOGPV���6JKU�CRRTQCEJ�VQ�UGNGEVKPI�VJG�RTQFWEV�UGVU�VJG
UVCIG�HQT�XGPFQTU�VQ�EQORGVG�HQT�OCTMGV�UJCTG���6JG�WUG�QH�GNGEVTQPKE
ECVCNQIU�OCMGU�KV�RQUUKDNG�VQ�TGRNCEG�EWTTGPV�RCRGT�DCUGF�RWTEJCUKPI
RTCEVKEGU��YJKEJ�VGPF�VQ�DG�VKOG���NCDQT��CPF�EQUV�KPVGPUKXG���6JG
KPVTQFWEVKQP�QH�CWVQOCVGF�RTQEGFWTGU�HQT�RTGUGPVKPI�UKFG�D[�UKFG
EQORCTKUQPU�QH�RTQFWEVU�HTQO�XCTKQWU�EQPVTCEVQTU�GPCDNGU�OQTG
GHHKEKGPV�FGEKUKQP�OCMKPI�VJTQWIJQWV�VJG�GPVKTG�RWTEJCUKPI�RTQEGUU�

6JKU�EQPVTCEV�RTQXKFGU�C�QPG�UVQR�UJQRRKPI�EQPEGRV�QHHGTKPI�C�YKFG
XCTKGV[�QH�RTQFWEVU�URCPPKPI�VJG�EQUV�URGEVTWO���#�WUGT�JCU�VJG�EJQKEG
VQ�QTFGT�C�RTQFWEV�VQ�OGGV�JKU�DWFIGV���/WNVKRNG�XGPFQTU�RTQXKFG�VJG
TGUQWTEGU�VQ�OCPCIG�CPF�UGTXKEG�GKVJGT�UOCNN��TGOQVG�NQECVKQPU�QT
NCTIG��UGNH�EQPVCKPGF�NQECVKQPU���6JG�EQPVTCEV�EQXGTU�FGUMVQR�FGNKXGT[�
VJTGG�FC[U�QT�NGUU�
QHVGP�YKVJKP����JQWTU��CPF�QT�UKPING�RQKPV�DWNM
FGNKXGT[�
�����FC[U��

&RQWDFW�1DPH�1XPEHU #NKEG�%JGCVJCO��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

3XUFKDVH�DQG�&RQWUDFW

7HDP�,QGLYLGXDO )TQWR���/KNFTGF�%��%JTKUVOCU

1DPH�RI�,PSURYHPHQW %&�41/U

%DFNJURXQG 6JG�FGRCTVOGPVU�FGVGTOKPG�VJG�PGGF�HQT�C�RCTVKEWNCT�UGTXKEG�CPF
RTGRCTG�VJG�URGEKHKECVKQPU�VQ�DG�WUGF�KP�VJG�RTQEWTGOGPV�RTQEGUU���+H�
HQT�CP[�TGCUQP��VJG�WUKPI�CIGPE[�FQGU�PQV�JCXG�VJG�ECRCDKNKV[�CPF�QT
HGGN�EQOHQTVCDNG�KP�RQUVKPI�VJG�4(2�QP�VJG�+PVGTPGV��VJG�&KXKUKQP�QH
2WTEJCUG�CPF�%QPVTCEV�YKNN�INCFN[�CUUKUV�VJGO�CU�UQQP�CU�VJG
URGEKHKECVKQPU�CTG�RTQXKFGF�VQ�VJG�RWTEJCUGT�

,PSURYHPHQW #HVGT�PWOGTQWU�OGGVKPIU�KPXQNXKPI�RGTUQPPGN�HTQO�VJG�&GRCTVOGPV�QH
6TCPURQTVCVKQP�CPF�2WTEJCUG�CPF�%QPVTCEV��KV�YCU�FGEKFGF�VJCV�CP
GZGEWVKXG�UWOOCT[�YQWNF�DG�RQUVGF�QP�VJG�+PVGTPGV�CPF�CP[�XGPFQT
YJQ�EQWNF�OGGV�VJG�TGSWKTGOGPVU�YQWNF�ECNN�2WTEJCUG�CPF�%QPVTCEV
HQT�C�EQR[�QH�VJG�%&�41/���6JKU�FGEKUKQP�YCU�OCFG�DGECWUG�VJG�KPKVKCN
4(2�KP�QPG�KPUVCPEG�YQWNF�JCXG�DGGP�QXGT�������RCIGU��CPF�KP�VJG
QVJGT�ECUG�OQTG�VJCP�����RCIGU��YJKEJ�YQWNF�JCXG�DGGP�C�DWTFGP�HQT
VJG�XGPFQT�VQ�FQYPNQCF�

5HVXOWV 6JKU�CRRTQCEJ�YCU�UWEEGUUHWN�KP�VJCV�KV�RTGXGPVGF�VJG�PGGF�HQT�RQUVKPI
CP�GZQTDKVCPV�COQWPV�QH�OCVGTKCN�QP�VJG�+PVGTPGV��DWV�UVKNN�ICXG�HWNN
RWDNKEKV[�HQT�VJG�RTQEWTGOGPV�RTQEGUU�

&RQWDFW�1DPH�1XPEHU /KNFTGF�%��%JTKUVOCU��
���������������GZV�����



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�&DSLWRO�3ROLFH

7HDP�,QGLYLGXDO�1DPH #VNCU�%��9KNUQP

1DPH�RI�,PSURYHPHQW &QYPUK\G�RCVTQN�XGJKENGU

%DFNJURXQG +V�EQUVU����EGPVU�RGT�OKNG�VQ�OCKPVCKP�VJG�FKXKUKQP	U�HQWT�(QTF�%TQYP
8KEVQTKCU�CPF����EGPVU�RGT�OKNG�VQ�OCKPVCKP�VJG�QPG��Z��%JGXTQNGV
6CJQG�

,PSURYHPHQW 6Q�EWV�FQYP�XGJKENG�HNGGV�OCKPVGPCPEG�EQUVU��VJG�FKXKUKQP�CESWKTGF�HQWT
&QFIG�+PVTGRKFU�CPF�QPG��Z��%JGXTQNGV�6CJQG�

5HVXOWV #PPWCN�EQUV�UCXKPIU�HTQO�TGRNCEKPI�%TQYP�8KEVQTKCU�YKVJ�&QFIG
+PVTGRKFU�DCUGF�QP�FTKXKPI�XGJKENGU�CV�C�RTQLGEVGF�OKNGCIG�QH�������
OKNGU�CV����EGPVU�RGT�OKNG������������

#PPWCN�EQUV�UCXKPIU�HTQO�TGRNCEKPI��Z��%JGXTQNGV�6CJQG�YKVJ��Z�
%JGXTQNGV�6CJQG�DCUGF�QP�FTKXKPI�XGJKENG�CV�C�RTQLGEVGF�OKNGCIG�QH
������OKNGU�CV����EGPVU�RGT�OKNG���������

6QVCN�CPPWCN�EQUV�UCXKPIU������������

&RQWDFW�1DPH�1XPEHU #VNCU�%��9KNUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�&RQVWUXFWLRQ�2IILFH

8QLW�6HFWLRQ %QPUVTWEVKQP�#FOKPKUVTCVKQP

7HDP�,QGLYLGXDO�1DPH )GQTIG�,QJPUVQPG

1DPH�RI�,PSURYHPHQW Q-GGR�+P�6QWEJR

%DFNJURXQG 6JG�RTGXKQWU�ECNGPFCT�UEJGFWNG�WUGF�D[�VJG�5VCVG�%QPUVTWEVKQP�1HHKEG
YCU�EWODGTUQOG�CPF�PQV�WUGT�HTKGPFN[���%QWRNGF�YKVJ�VJG
KPEQPXGPKGPEG�QH�VJG�QVQPG�QPN[R�RCIGTU�KP�WUG��KV�YCU�FKHHKEWNV�VQ�NGCTP
VJG�YJGTGCDQWVU�CPF�MGGR�KP�VQWEJ�YKVJ�HKGNF�EQPUVTWEVKQP�OQPKVQTU�

,PSURYHPHQW 7UKPI�&1#	U�PGY�0GVUECRG�ECNGPFCT�RTQITCO�CPF�WUKPI�FKIKVCN
FKURNC[�RCIGTU�GPCDNG�GCUKGT�VTCEMKPI�QH�CPF�EQPVCEV�YKVJ�HKGNF
EQPUVTWEVKQP�OQPKVQTU���2CIGU�ECP�DG�UGPV�QWV�KP�V[RGF�FGUETKRVKXG
HQTO�QXGT�VJG�+PVGTPGV�

5HVXOWV #�OQTG�WUGT�HTKGPFN[�UEJGFWNKPI�U[UVGO�OCMGU�KV�GCUKGT�CPF�HCUVGT�HQT
EQPUVTWEVKQP�OQPKVQTU�VQ�WRFCVG�FCKN[�YGGMN[�OQPVJN[�UEJGFWNGU�

2CIGTU�ECRCDNG�QH�FGNKXGTKPI�XKUWCN�OGUUCIGU�PQTOCNN[�GNKOKPCVG�CV
NGCUV�QPG�NQPI�FKUVCPEG�RJQPG�ECNN�
RTGXKQWUN[�PGEGUUCT[�VQ�TGEGKXG�VJG
OGUUCIG��CPF�KORTQXG�TGURQPUG�VKOG�VQ�TGVWTP�ECNNU�VQ�FGUKIPGTU�CPF
EQPVTCEVQTU�

&RQWDFW�1DPH�1XPEHU &QPCNF�.��)TCF[�CPF�-CVKG�%CTUVGPU��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�&RQVWUXFWLRQ�2IILFH

8QLW�6HFWLRQ #FOKPKUVTCVKXG�5GTXKEGU�5GEVKQP

7HDP�,QGLYLGXDO�1DPH &QPCNF�)TCF[

1DPH�RI�,PSURYHPHQW %&�41/�UGTXGT�KPUVCNNCVKQP

%DFNJURXQG 6JG�5VCVG�%QPUVTWEVKQP�1HHKEG�TGEGKXGU�C�NCTIG�PWODGT�QH�%&�41/U
HTQO�XGPFQTU�CPF�OCPWHCEVWTGTU�RTQXKFKPI�ECVCNQI�RTQFWEV
KPHQTOCVKQP�TGICTFKPI�EQPUVTWEVKQP�OCVGTKCNU��RTQFWEVU�CPF
GSWKROGPV�

0QV�CNN�5VCVG�%QPUVTWEVKQP�1HHKEG�UVCHH�OGODGTU�JCF�CEEGUU�VQ�VJKU
KPHQTOCVKQP�UKPEG�PQV�CNN�EQORWVGTU�YGTG�GSWKRRGF�YKVJ�C�%&�41/�
+V�YCU�CNUQ�EWODGTUQOG�VQ�EKTEWNCVG�VJG�%&U�KP�C�VKOGN[�OCPPGT�VQ�CNN
UVCHH�OGODGTU�PGGFKPI�VJG�KPHQTOCVKQP�

,PSURYHPHQW 9KVJ�VJG�KPUVCNNCVKQP�QH�C�%&�41/�VQYGT��CNN�UVCHH�OGODGTU�PQY�JCXG
CEEGUU�VQ�VJG�%&�41/�RTQFWEV�KPHQTOCVKQP��NQCFGF�HTQO�C�EGPVTCN
QHHKEG�NQECVKQP�

5HVXOWV 6JG�5VCVG�%QPUVTWEVKQP�1HHKEG�UVCHH�PQY�JCU�KPUVCPV�CEEGUU�VQ�RTQFWEV
ECVCNQIU�HQT�RTQFWEV�KPHQTOCVKQP�CPF�TGUGCTEJ�RWTRQUGU���6JKU�CKFU�CPF
GZRGFKVGU�VJG�TGXKGY�QH�RNCPU�CPF�URGEKHKECVKQPU�CPF�KORTQXGU
GHHKEKGPE[�

&RQWDFW�1DPH�1XPEHU &QPCNF�.��)TCF[��
�������������
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5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�&RQVWUXFWLRQ�2IILFH

8QLW�6HFWLRQ #FOKPKUVTCVKXG�5GTXKEGU�5GEVKQP

7HDP�,QGLYLGXDO�1DPH &QPCNF�)TCF[

1DPH�RI�,PSURYHPHQW 7UKPI�HCZ�UGTXGT�KPUVGCF�QH�UVCPFCTF�HCZ�OCEJKPG

%DFNJURXQG 6JG�5VCVG�%QPUVTWEVKQP�1HHKEG�RTGUGPVN[�WUGU�C�UVCPFCTF�HCZ�OCEJKPG
YJKEJ�TGSWKTGU�C�RTKPVQWV�CPF�QT�JCTF�EQR[�QH�VJG�OCVGTKCN�VQ�DG�HCZGF�
5VCHH�VKOG�KU�TGSWKTGF�VQ�YCNM�VQ�VJG�HCZ�OCEJKPG�CPF�HGGF�VJG
FQEWOGPVU�VJTQWIJ�VJG�OCEJKPG�

,PSURYHPHQW 6JTQWIJ�VJG�KPUVCNNCVKQP�QH�C�HCZ�UGTXGT��UVCHH�OGODGTU�OC[�HCZ
FQEWOGPVU�HTQO�EQORWVGTU�QP�VJGKT�FGUMU�WUKPI�VJG�HGCVWTGU�KP�1HHKEG
���CPF�VJG�HCZ�UGTXGT�

5HVXOWV 'NKOKPCVKPI�RTKPVKPI�
RCRGT�WUCIG��RTKPVGT�VQPGT�CPF�RTKPVGT�WUCIG�
YKNN�UCXG�OQPG[���6JG�WUG�QH�VGEJPQNQI[�KORTQXGOGPVU�CPF�YQTM
OGVJQFU�YKNN�UCXG�UVCHH�VKOG�

&RQWDFW�1DPH�1XPEHU &QPCNF�.��)TCF[��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�&RQVWUXFWLRQ�2IILFH

8QLW�6HFWLRQ (%#2�5GEVKQP�
(CEKNKV[�%QPFKVKQP�#UUGUUOGPV�2TQITCO�

CNUQ�KPENWFGU�UVCHH�HTQO�&GUKIP�4GXKGY�CPF�#FOKPKUVTCVKXG
5GTXKEGU�5GEVKQPU�

7HDP�,QGLYLGXDO 5WUVCKPCDKNKV[�%QOOKVVGG

1DPH�RI�,PSURYHPHQW 'PXKTQPOGPVCN�UWUVCKPCDKNKV[

%DFNJURXQG +P�EQQRGTCVKQP�YKVJ�QVJGT�FKXKUKQPU�KP�&1#�CPF�YKVJ�QVJGT�CIGPEKGU
CPF�KPUVKVWVKQPU��VJG�5VCVG�%QPUVTWEVKQP�1HHKEG�RNCPU�VQ�TGUGCTEJ�CPF
KORNGOGPV�OGVJQFU�VQ�KORTQXG�CPF�OCKPVCKP�UWUVCKPCDKNKV[�OGCUWTGU�
.KOKVGF�GHHQTVU�JCXG�DGGP�OCFG�RTGXKQWUN[�VQ�KORNGOGPV�UWEJ
OGCUWTGU���6JG�IQCN�KU�VQ�FGUKIP�CPF�WUG�VJG�DWKNV�GPXKTQPOGPV�VQ
OGGV�VQFC[OU�PGGFU��UWRRQTV�RTQFWEVKXKV[�CPF�VQ�JCXG�IQQF��JGCNVJ[�
KPFQQT�GPXKTQPOGPVU���$WKNFKPI�FGUKIP�HQT�UVCVG�QYPGF�HCEKNKVKGU�HQT�VJG
[GCT������CPF�DG[QPF�YKNN�DG�GPGTI[�GHHKEKGPV��RQUUGUU�NQY
OCKPVGPCPEG�EQUVU�CPF�YKNN�PQV�CFXGTUGN[�CHHGEV�VJG�PCVWTCN
GPXKTQPOGPV�

,PSURYHPHQW 'HHQTVU�EWTTGPVN[�QT�UQQP�VQ�DG�KP�GHHGEV�HQT�GPXKTQPOGPVCN
UWUVCKPCDKNKV[�KPENWFG�
• VJG������'NGEVTKECN�)WKFGNKPGU�HQT�FGUKIPGTU�QH�UVCVG�QYPGF

HCEKNKVKGU��KPENWFKPI�GPGTI[�GHHKEKGPV�NKIJVKPI�TGEQOOGPFCVKQPU�
• GPXKTQPOGPV�HTKGPFN[�*8#%�U[UVGOU�VGEJPQNQI[�
• GHHKEKGPV�DWKNFKPI�GPXGNQRGU�YKVJ�FC[NKIJVKPI�OGCUWTGU�
• NKHG�E[ENG�EQUV�CPCN[UKU�QP�NCTIG�RTQLGEVU�CPF�EJKNNGTU�
• GPGTI[�EQPUGTXCVKQP�RTQLGEVU�KP�(%#2�TGRQTVU�
• VJG�+PVGT5%12'�9GD�DCUGF�EQORWVGT�U[UVGO�
• C�VGCO�CRRTQCEJ�HQT�CNN�GORNQ[GGU�CPF�FKUEKRNKPGU�
• GORNQ[GG�QWVTGCEJ��VTCKPKPI�CPF�TGUQWTEGU�RNCP�
• TGE[ENG�EQPUVTWEVKQP�FTCYKPIU��URGEKHKECVKQPU�CPF�QVJGT�RCRGT�
• TGXKUKQPU�VQ�VJG�0�%��%QPUVTWEVKQP�/CPWCN�VQ�TGHNGEV�UWUVCKPCDKNKV[

GHHQTVU�
• RKNQVKPI�QITGGP�DWKNFKPIR�RTQLGEVU�



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

5HVXOWV 'PGTI[�UCXKPIU�CPF�FGETGCUGF�GPXKTQPOGPVCN�KORCEV�JCXG�DGGP
TGCNK\GF�VJTQWIJ�VJG�KPUVCNNCVKQP�QH�GPGTI[�GHHKEKGPV�NKIJVKPI�HKZVWTGU�
CP�KPETGCUGF�WUG�QH�GPGTI[�GHHKEKGPV�DWKNFKPI�GPXGNQRG�FGUKIPU�CPF
QVJGT�GPGTI[�EQPUGTXCVKQP�RTQLGEVU���+PETGCUGF�CYCTGPGUU�JCU�TGUWNVGF
HTQO�TGE[ENKPI�RCRGT�CPF�CNWOKPWO�ECPU��EQPUGTXCVKQP�OGCUWTGU�CPF
VJG�RTQRQUGF�FGUKIP�CPF�EQPUVTWEVKQP�QH�QITGGP�DWKNFKPIR�RTQLGEVU�

&RQWDFW�1DPH�1XPEHU /CTUJCNN�/CWPG[��.QTC�5CNKD��/KEJCGN�4WODNG��/KEJCGN�6C[NQT�CPF
&CP�/WTTC[��
�������������
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��

6WDWH�&RQVWUXFWLRQ�2IILFH

8QLW�6HFWLRQ &GUKIP�4GXKGY�5GEVKQP

7HDP�,QGLYLGXDO�1DPH 9KNNKCO�/��&CXKU

1DPH�RI�,PSURYHPHQW %WUVQOGT�EQOOWPKECVKQPU

%DFNJURXQG 6JG�5%1�&GUKIP�4GXKGY�5GEVKQP�RCTVKEKRCVGF�KP�VJG�RKNQV�RTQITCO�HQT
VJG�%QPVKPWQWU�+ORTQXGOGPV�2TQEGUU�KP�����������6JG�TGUWNV��CU�YGNN
CU�VJG�EQPUGPUWU�QH�QWT�QEWUVQOGTU�R�YCU�VQ�KORTQXG�EQOOWPKECVKQP�
CEEGUU�VQ�KPHQTOCVKQP�CPF�RTGFKEVCDNG��VKOGN[�TGURQPUG�QP�RTQLGEV
TGXKGYU���+PKVKCNN[�EQORWVGTU�YGTG�WUGF�RTKOCTKN[�CU�V[RGYTKVGTU��CPF
OCKN�YCU�VJG�RTKOCT[�OGFKWO�QH�EQTTGURQPFGPEG�

,PSURYHPHQWV &GUKIP�4GXKGY�5GEVKQP�UVCHH�OGODGTU�JCXG�TGEGKXGF�EQORCVKDNG
PGVYQTMGF�EQORWVGTU�CPF�UQHVYCTG�YKVJ�CEEGUU�VQ�+PVGTPGV�CPF�G�OCKN�
• 5GXGTCN�HQTOU��FQEWOGPVU�CPF�IWKFGNKPGU�JCXG�DGGP�CFFGF�VQ

&1#	U�9GD�UKVG�HQT�CEEGUU�CPF�WUG�D[�EWUVQOGTU�
UVCVG�CIGPEKGU
CPF�FGUKIPGTU����/QTG�CTG�DGKPI�CFFGF�QP�C�EQPVKPWKPI�DCUKU�

• #����FC[�VCTIGV�HQT�TGXKGY�VKOGU�JCU�DGGP�RNCEGF�KPVQ�GHHGEV�CPF
VTCEMGF�HQT�EQORNKCPEG�

• 2JQPG�XQKEG�OCKN�TGFWEGU�QRJQPG�VCIR�CPF�QRCRGT�OGUUCIKPIR�YKVJ
EWUVQOGTU�

• '�OCKN�CNNQYU�EWUVQOGT�TGEGKRV�QH�TGXKGYU�CU�EQORNGVGF�CPF
TGFWEGU�HCZ�WUG�

• 4GSWGUVGF�HQTOU��FQEWOGPVU�CPF�IWKFGNKPGU�CTG�UGPV�D[�G�OCKN
TCVJGT�VJCP�OCKN�QT�HCZ�

• 6JG�PGY�5%1�9GD�UKVG�PGCTKPI�EQORNGVKQP�YKNN�CNNQY�EWUVQOGTU
FKTGEV�CEEGUU�VQ�5%1�TGUQWTEGU�CPF�HWPEVKQPU���6JKU�UVGR�YKNN
HWTVJGT�TGFWEG�UVCHH�VKOG�URGPV�QP�HCZGU��G�OCKN�CPF�VJG�OCP[
RJQPG�TGSWGUVU�HQT�KPHQTOCVKQP�

5HVXOWV 2TQXKFKPI�FKTGEV��TGCFKN[�CEEGUUKDNG��EWTTGPV�KPHQTOCVKQP�VQ�QWT
EWUVQOGTU�XKC�GNGEVTQPKE�OGFKC�TGFWEGU�VJG�VKOG�UVCHH�OWUV�URGPF
TGURQPFKPI�VQ�HTGSWGPVN[�CUMGF�SWGUVKQPU�QT�OCVGTKCN�TGSWGUVU�CPF
KPETGCUGU�UVCHH�VKOG�FGXQVGF�VQ�RTQXKFKPI�VKOGN[�TGXKGYU���4GFWEVKQP�KP
EQOOWPKECVKQP�VKOG�QEEWTU�HQT�VJG�EWUVQOGT�CU�YGNN�CU�UVCHH�

&RQWDFW�1DPH�1XPEHU 9KNNKCO�/��&CXKU��
�������������
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��

6WDWH�/RFDO�5HODWLRQV

8QLW�6HFWLRQ 5VCVG�.QECN�4GNCVKQPU

7HDP�,QGLYLGXDO�1DPH 5CTC�5VWEMG[

1DPH�RI�,PSURYHPHQW #EEGNGTCVGF�CRRTQXCN�QH�#4%�RTQLGEVU

%DFNJURXQG 0QTVJ�%CTQNKPC�YCU�WPUWEEGUUHWN�KP�OQXKPI�KVU�#RRCNCEJKCP�4GIKQPCN
%QOOKUUKQP�RTQLGEVU�VJTQWIJ�VJG�#4%�U[UVGO�KP�VKOG�VQ�GPUWTG
FQNNCTU�YGTG�QDNKICVGF�DGHQTG�VJG�GPF�QH�VJG�HGFGTCN�HKUECN�[GCT���6JG
RTQDNGO�YCU�UGTKQWU�GPQWIJ�VJTQWIJQWV�VJG����UVCVGU�VJCV�1/$�CPF
%QPITGUU�YGTG�VJTGCVGPKPI�VQ�EWV�DCEM�CRRTQRTKCVKQPU���6Q�CWIOGPV
CEVKQPU�VCMGP�CV�VJG�#4%��UVCVG�UVCHH�EQPXGPGF�C�EWUVQOGT�HQEWU�ITQWR
EQORTKUGF�QH�TGIKQPCN�CRRNKECVKQP�FGXGNQROGPV�UVCHH�KP�#WIWUV������VQ
FKUEWUU�VJG�RTQEGUU�HQT�FGXGNQRKPI�CPF�OQXKPI�RTQLGEVU�VJTQWIJ�VJG
U[UVGO���1P�TGEQOOGPFCVKQP�HTQO�VJG�HQEWU�ITQWR��C�HQNNQY�WR�UGUUKQP
YCU�JGNF�KP�/CTEJ������YKVJ�HQEWU�ITQWR�OGODGTU�CPF�QVJGT�HGFGTCN
CIGPEKGU�KPXQNXGF�KP�RTQEGUUKPI�KPHTCUVTWEVWTG�RTQLGEVU���6JKU�UGUUKQP
KFGPVKHKGF�OGVJQFU�#4%�RTQITCO�RGTUQPPGN�EQWNF�WUG�VQ�CKF�KP�OQXKPI
#4%�RTQLGEVU�VJTQWIJ�VJQUG�CIGPEKGU�CPF�TGKPHQTEGF�VJG�PGGF�VQ
CEEGNGTCVG�RTQEGUUKPI�VJTQWIJ�VJG�QVJGT�CIGPEKGU���
+PHTCUVTWEVWTG
RTQLGEVU�TGSWKTG�TGXKGY�CPF�UKIP�QHH�D[�CPQVJGT�HGFGTCN�CIGPE[��

,PSURYHPHQW #NN�UVCHH�OGODGTU�YQTMKPI�YKVJ�#4%�RTQLGEVU�PQY�WPFGTUVCPF�VJG
RTQEGUUGU�KPXQNXGF�YKVJ�#4%�CEVKQPU�CPF�VJG�UGSWGPEG�QH�CEVKXKVKGU
YKVJKP�VJG�HGFGTCN�CIGPEKGU�JCPFNKPI�#RRCNCEJKCP�RTQLGEVU���0GY�UVCHH
KP�DQVJ�#RRCNCEJKCP�FKUVTKEVU�CPF�VJG�HGFGTCN�CIGPEKGU�JCXG�OGV�CPF
CTG�YQTMKPI�OQTG�ENQUGN[�VQIGVJGT�QP�RTQLGEVU���0GY�RTQITCO
TGIWNCVKQPU�CPF�TGSWKTGOGPVU�YGTG�FKUEWUUGF���2NCPU�YGTG�UGV�VQ
FGXGNQR�UJCTGF�)24#�RGTHQTOCPEG�OGCUWTGU�VTCEMKPI�KPUVTWOGPVU�

5HVXOWV 6JG�ECNKDGT�QH�((;������#4%�RTQLGEV�CRRNKECVKQPU�JCU�KORTQXGF���/QTG
CRRNKECVKQPU�UWDOKVVGF�JCXG�DGGP�EQORNGVG�
PQV�NCEMKPI�OCLQT
GNGOGPVU�TGSWKTGF�HQT�CRRTQXCN����2TQEGUUKPI�D[�VJG�HGFGTCN�CIGPEKGU
JCU�OQXGF�OQTG�SWKEMN[���6JTQWIJ�VJG�VJKTF�SWCTVGT�QH�VJG�((;��0�%�
JCU�UWDOKVVGF����CRRNKECVKQPU���1H�VJQUG�����JCXG�DGGP�CRRTQXGF����
QVJGTU�CTG�EQORNGVG�CPF�CYCKV�HKPCN�UKIPCVWTG�CV�#4%�CPF�QPN[�HKXG
NCEM�VJG�UKIP�QHH�D[�VJG�QVJGT�HGFGTCN�CIGPE[���#V�VJG�GPF�QH�VJG�UVCVG
HKUECN�[GCT��0QTVJ�%CTQNKPC�CRRNKECPVU�JCF�TGEGKXGF�CRRTQXCN�HQT�����
OKNNKQP�KP�RTQLGEV�TGSWGUVU�

&RQWDFW�1DPH�1XPEHU 5CTC�5VWEMG[��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�3URSHUW\�2IILFH

8QLW�6HFWLRQ .GCUKPI�CPF�5RCEG�2NCPPKPI

1DPH�RI�,PSURYHPHQW 4GXKUKQP�QH�)�5����������GZGORVKQP�CU�VQ�NGCUGU��GVE�

%DFNJURXQG 0Q�NGCUG�QT�TGPVCN�GPVGTGF�KPVQ�HQT�OQTG�VJCP����FC[U�YKVJ�CP
GUVKOCVGF�NGCUG�TGPVCN�QH����������YCU�GZGORV�HTQO�CFXGTVKUKPI�WPNGUU
VJG�NGCUG�QT�TGPVCN�YCU�PGEGUUKVCVGF�D[�HKTG��HNQQF�QT�QVJGT�FKUCUVGT�QT
DGECWUG�PGY�QT�TGPQXCVGF�URCEG�YCU�PQV�EQORNGVGF�CU�RNCPPGF�

,PSURYHPHQW 6JKU�UVCVWVG�YCU�GZRCPFGF�KP�*������RCUUGF�FWTKPI�VJG�)GPGTCN
#UUGODN[	U������.QPI�5GUUKQP���6JG�GZRCPFGF�UVCVWVG	U�GZGORVKQPU
PQY�KPENWFG�C�NGCUG�QT�TGPVCN�YJKEJ�TGSWKTGU�C�WPKSWG�NQECVKQP��QT�C
NQECVKQP�VJCV�CFLQKPU�QT�KU�KP�ENQUG�RTQZKOKV[�VQ�CP�GZKUVKPI�TGPVCN
NQECVKQP���#P�GZCORNG�QH�VJKU�KU�C�EQOOWPKECVKQPU�VQYGT�VJCV�OWUV�DG
NQECVGF�QP�C�RCTVKEWNCT�OQWPVCKP�RGCM��QT�URCEG�GZRCPUKQPU�PGGFGF�CV
C�RCTVKEWNCT�NQECVKQP�FWTKPI�VJG�VGTO�QH�CP�GZKUVKPI�NGCUG�

5HVXOWV 8CNWCDNG�VKOG�KU�PQ�NQPIGT�URGPV�RTGRCTKPI�CPF�CFXGTVKUKPI
URGEKHKECVKQPU���#FXGTVKUKPI�GZRGPFKVWTGU�CTG�CXQKFGF�CPF�VJG�RTQRGTV[
QYPGTU�FQ�PQV�DGEQOG�KTTKVCVGF�D[�GZRGPFKPI�NCTIG�COQWPVU�QH�OQPG[
CPF�VKOG�KP�TGURQPFKPI�KP�XCKP�VQ�CFXGTVKUGOGPVU�

&RQWDFW�1DPH�1XPEHU 6QOO[�%NKPG��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�3URSHUW\�2IILFH

8QLW�6HFWLRQ .GCUKPI�CPF�5RCEG�2NCPPKPI

1DPH�RI�,PSURYHPHQW +PETGCUGF�NGCUG�CFXGTVKUKPI�COQWPV

%DFNJURXQG 6JG�QHHKEG�KU�TGSWKTGF�D[�IGPGTCN�UVCVWVG�VQ�CFXGTVKUG�HQT�NGCUG
RTQRQUCNU�HQT�QHHKEG��YCTGJQWUG�CPF�QVJGT�V[RGU�QH�URCEG�KH�VJG�TGPVCN�KU
GUVKOCVGF�VQ�GZEGGF���������RGT�[GCT���$GECWUG�QH�VJKU�TGSWKTGOGPV�
RTQEWTGOGPV�RTQEGUUGU�YGTG�NGPIVJ[�CPF�CFXGTVKUKPI�EQUVU�YGTG
GPQTOQWU�

,PSURYHPHQW 6JG�COQWPV�HQT�NGCUKPI�URCEG�YKVJQWV�CFXGTVKUKPI�YCU�TCKUGF�VQ
��������D[�*�����CRRTQXGF�FWTKPI�VJG������.QPI�5GUUKQP�QH�VJG
)GPGTCN�#UUGODN[���$[�%QWPEKN�QH�5VCVG�TGUQNWVKQP��VJG�&GRCTVOGPV�QH
#FOKPKUVTCVKQP�YKNN�TGEGKXG�FGNGICVKQP�QH�CWVJQTKV[�VQ�GPVGT�KPVQ�NGCUGU
WR�VQ�VJG�KPETGCUGF�COQWPV�

5HVXOWV 5CXKPIU�KP�CFXGTVKUKPI�EQUVU�YKNN�DG�TGCNK\GF�CPF�VJG�RTQEWTGOGPV
RTQEGUU�YKNN�DG�UVTGCONKPGF���6KOG�URGPV�KP�VJG�CRRTQXCN�RTQEGUU�YKNN
DG�NGUUGPGF�

&RQWDFW�1DPH�1XPEHU 6QOO[�%NKPG��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�3URSHUW\�2IILFH

8QLW�6HFWLRQ (CEKNKVKGU�+PHQTOCVKQP

1DPH�RI�,PSURYHPHQW 6TCPUKVKQP�HTQO�YQTMUVCVKQPU�VQ�RGTUQPCN�EQORWVGTU�
2%U�

%DFNJURXQG 70+:�YQTMUVCVKQPU�KPUVCNNGF�KP�VJG�GCTN[�����U�YGTG�VQQ�EQORNGZ�HQT
UQOG�UVCHH�VQ�WUG�CPF�YGTG�QWV�QH�FCVG�DGECWUG�VJG[�EQWNF�PQV
CEEQOOQFCVG�VJG�NCVGUV�UQHVYCTG�

,PSURYHPHQW 9QTMUVCVKQPU�YGTG�TGRNCEGF�YKVJ�RGTUQPCN�EQORWVGTU���5VCHH�OGODGTU
CTG�CDNG�VQ�JCXG�CEEGUU�VQ�VJG�PGYGUV�XGTUKQPU�QH�YQTF�RTQEGUUKPI�CPF
URTGCFUJGGV�UQHVYCTG���6JG[�ECP�TGCFKN[�TGVTKGXG�CPF�OCPKRWNCVG�FCVC
HTQO�VJG�+PVGTPGV�KP�OWNVKRNG�HQTOCVU�HQT�URGEKHKE�WUGU��UWEJ�CU�RTQLGEV
VTCEMKPI���#NUQ��RTQEGUUQT�URGGF�JCU�KPETGCUGF�

5HVXOWV 6JKU�OKITCVKQP�HTQO�70+:�YQTMUVCVKQPU�VQ�C�9KPFQYU�06
GPXKTQPOGPV�YKNN�UCXG�VJG�FKXKUKQP�KP�UQHVYCTG�RWTEJCUGU���5CXKPIU�KP
JCTFYCTG�TGRNCEGOGPV�YKNN�CNUQ�DG�TGCNK\GF��UKPEG�2%U�EQUV
UKIPKHKECPVN[�NGUU�VJCP�YQTMUVCVKQPU���5RGGF�CPF�GHHKEKGPE[�KU�ITGCVGT
HQT�UVCHH�YJGP�TGVTKGXKPI�KPHQTOCVKQP�

&RQWDFW�1DPH�1XPEHU ,QJP�%QZ��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�3URSHUW\�2IILFH

8QLW�6HFWLRQ (CEKNKVKGU�+PHQTOCVKQP

1DPH�RI�,PSURYHPHQW +PETGCUG�WUG�QH�KPXGPVQT[�U[UVGO�QP�9GD�UKVG

%DFNJURXQG 6JG�QHHKEG�JCU�C�9GD�UKVG�YKVJ�QPNKPG�FCVC�UGTXKEGU�VJCV�EQPVCKP
KPXGPVQT[�FCVC��CNNQY�TGRQTVU�VQ�DG�IGPGTCVGF�CPF�KPXGPVQT[�WRFCVGU�VQ
DG�UWDOKVVGF���#U�C�RCTV�QH�5VCVG�2TQRGTV[OU�EQPVKPWQWU�KORTQXGOGPV
GHHQTV��C�UWTXG[�YCU�EQPFWEVGF�VQ�CUEGTVCKP�VJG�WUG�QH�VJG�KPXGPVQT[
U[UVGO�QP�VJG�9GD�UKVG���6JG�UWTXG[�TGXGCNGF�VJCV�VJG�U[UVGO�YCU
DGKPI�WUGF�D[�QPN[�CRRTQZKOCVGN[����RGTEGPV�QH�VJG�CIGPEKGU
RCTVKEKRCVKPI�KP�VJG�UWTXG[�

,PSURYHPHQW #�EQOOWPKECVKQPU�RNCP�YCU�FGXGNQRGF�CPF�KORNGOGPVGF�VQ�KORTQXG
CYCTGPGUU�QH�VJG�KPXGPVQT[�U[UVGO�UQ�VJCV�KVU�WUG�ECP�KPETGCUG�
KPXGPVQT[�WRFCVGU�ECP�DG�UWDOKVVGF�KP�C�VKOGN[�CPF�RTQRGT�HCUJKQP�
CPF�CFFKVKQPCN�HGGFDCEM�ECP�DG�ICVJGTGF�HQT�EQPVKPWQWU�KORTQXGOGPV
QH�VJG�U[UVGO����#�PGYUNGVVGT�YCU�FGUKIPGF�CPF�FKUVTKDWVGF�VQ�RTQXKFG
CIGPEKGU�YKVJ�KPHQTOCVKQP�CDQWV�U[UVGO�HGCVWTGU�

5HVXOWV #IGPEKGU�CTG�CDNG�VQ�OCPKRWNCVG�FCVC�HQT�URGEKHKE�WUGU���6JG�KPXGPVQT[
U[UVGO�KU�DGKPI�WUGF�OQTG�HTGSWGPVN[���/CPCIGTU�CTG�WUKPI�VJG�U[UVGO
CPF�DGEQOKPI�CYCTG�QH�KVU�XCNWG�CU�C�OCPCIGOGPV�VQQN��GURGEKCNN[�YKVJ
VKOGN[�CPF�CEEWTCVG�WRFCVGU���.GUU�UVCHH�VKOG�KU�URGPV�TGURQPFKPI�VQ
VGNGRJQPG�KPSWKTKGU�YKVJ�VJG�KPETGCUG�KP�VJG�U[UVGO	U�WUG�

&RQWDFW�1DPH�1XPEHU ,QJP�%QZ��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6WDWH�3URSHUW\�2IILFH

8QLW�6HFWLRQ )GPGTCN�4GCN�'UVCVG

7HDP�,QGLYLGXDO�1DPH ,QUGRJ�*��*GPFGTUQP

1DPH�RI�,PSURYHPHQW 5VCHH�KPETGCUG

%DFNJURXQG 6JG�)GPGTCN�4GCN�'UVCVG�5GEVKQP�KU�GZRGTKGPEKPI�C�DCEMNQI�QH
CESWKUKVKQP�FKURQUKVKQP�TGSWGUVU�HTQO�UVCVG�CIGPEKGU���6JG�YQTMNQCF�KU
FKHHKEWNV�VQ�JCPFNG�D[�VJG�PWODGT�QH�IGPGTCN�TGCN�GUVCVG�CIGPVU�YQTMKPI
QWV�QH�VJG�QHHKEG���6JG�NCI�VKOG�VJCV�QEEWTU�KP�RTQEGUUKPI�VJG�TGSWGUVU
EQWNF�ECWUG�FGNC[U�KP�ECRKVCN�KORTQXGOGPV�RTQLGEVU�CPF�VJG�EQUV�QH�VJG
RTQRGTV[�EQWNF�GUECNCVG�DGECWUG�QH�KVU�NQECVKQP�QT�KORTQXGOGPVU�OCFG
VQ�VJG�RTQRGTV[���&COCIGU�VQ�VJG�RTQRGTV[�EQWNF�QEEWT��HQT�GZCORNG��KH
VKODGT�KU�TGOQXGF��VJG�EQPUGTXCVKQP�XCNWG�KU�FGUVTQ[GF�

,PSURYHPHQW 6Q�CFFTGUU�VJG�YQTMNQCF��VJG�&GRCTVOGPV�QH�'PXKTQPOGPV�CPF
0CVWTCN�4GUQWTEGU��&KXKUKQP�QH�2CTMU�CPF�4GETGCVKQP��JCU�FGEKFGF�VQ
HWPF�C�VKOG�NKOKVGF�TGCN�RTQRGTV[�CIGPV�VQ�RTKOCTKN[�JCPFNG�RCTMU
VTCPUCEVKQPU��6JG�9KNFNKHG�4GUQWTEGU�%QOOKUUKQP�JCU�CNUQ�FGEKFGF�VQ
HWPF�C�UKOKNCT�RQUKVKQP�HQT�KVU�VTCPUCEVKQPU�

5HVXOWV 5VCHH�KU�DGVVGT�CDNG�VQ�CFFTGUU�VJG�KPETGCUGF�XQNWOG�QH�VTCPUCEVKQPU
CPF�YKNN�JCXG�OQTG�VKOG�VQ�CFGSWCVGN[�CFFTGUU�KPETGCUKPIN[�EQORNGZ
VTCPUCEVKQPU���+PETGCUGF�UVCHH�EQWNF�RTGXGPV�C����RGTEGPV�VQ����RGTEGPV
KPETGCUG�KP�NGCUG�CPF�CESWKUKVKQP�EQUVU�

&RQWDFW�1DPH�1XPEHU ,WPG�9��/KEJCWZ��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

6XSSO\�6WRUH

7HDP�,QGLYLGXDO�1DPH -GPP[�/[CVV

1DPH�RI�,PSURYHPHQW +ORTQXKPI�DKNNKPI�KPXGPVQT[�UVQEMKPI�RTQEGFWTGU

%DFNJURXQG 6JG�DKNNKPI�U[UVGO�YCU�GHHGEVKXG�DWV�KPGHHKEKGPV���#�OQTG�GHHKEKGPV
KPXGPVQT[�UVQEMKPI�RTQEGFWTG�YCU�PGGFGF�

,PSURYHPHQW #P�CIGPE[�UKIP�QHH�UJGGV�JCU�DGGP�ETGCVGF�VQ�MGGR�C�OQTG�CEEWTCVG
EQWPV�QH�YJKEJ�CIGPEKGU�TGEGKXGF�UWRRNKGU��YJQ�TGEGKXGF�VJGO�CPF�VJG
GZCEV�VKOG�CPF�FCVG�VJG[�YGTG�TGEGKXGF���+VGO�RTKEGU�JCXG�CNUQ�DGGP
CFFGF�VQ�VJG�UVQEMKPI�UJGNXGU���6JKU�RTQEGUU�GNKOKPCVGU�VJG�PGGF�VQ�IQ
VQ�VJG�KPXGPVQT[�NQI�VQ�NQQM�WR�VJG�RTKEG�HQT�C�URGEKHKE�KVGO��KPUVGCF�
UWRRNKGU�CTG�VQVCNGF�YJGP�DGKPI�RWNNGF�HTQO�VJG�UJGNXGU�

5HVXOWV 6JGUG�EJCPIGU�UJQWNF�EQPUKFGTCDN[�EWV�VJG�VKOG�CIGPEKGU�OWUV�YCKV
HQT�UWRRNKGU��CU�VJG�FGNKXGT[�RTQEGUU�YKNN�DG�SWKEMGT�

&RQWDFW�1DPH�1XPEHU -GPP[�/[CVV��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

9HWHUDQV�$IIDLUV

8QLW�6HFWLRQ 5VCVG�8GVGTCPU�%GOGVGT[�2TQITCO
9GUVGTP�%CTQNKPC�5VCVG�8GVGTCPU�%GOGVGT[
$NCEM�/QWPVCKP��0�%�

7HDP�,QGLYLGXDO�1DPH )TQWPFU�5VCHH�*CN�)NGPP

1DPH�RI�,PSURYHPHQW +PUVCNNCVKQP�QH�OCTDNG�WRTKIJV�JGCFUVQPGU

%DFNJURXQG &KIIKPI�VJG�JQNG�KP�YJKEJ�VQ�KPUVCNN�C�����ND��OCTDNG�WRTKIJV�ITCXG
OCTMGT�VCMGU�QPG�OCP�CP[YJGTG�HTQO�������OKPWVGU��FGRGPFKPI�QP
ITQWPF�EQPFKVKQPU���*QV��FT[�EQPFKVKQPU�OCMG�VJG�ITQWPF�CU�JCTF�CU
EGOGPV���6JG�CXGTCIG�VKOG�VQ�FKI�CP��RZ���RZ���R�JQNG�D[�JCPF�KU���
OKPWVGU���+PUVCNNKPI�VJG�WRTKIJV�JGCFUVQPG�VCMGU�VYQ�OGP�CP�CXGTCIG
VKOG�QH����OKPWVGU���6JWU��VJG�CXGTCIG�VQVCN�VKOG�VQ�FKI�VJG�JQNG�CPF
KPUVCNN�VJG�WRTKIJV�JGCFUVQPG�KP�VJKU�OCPPGT�KU�QPG�JQWT�

,PSURYHPHQW 6JG�EGOGVGT[�RWTEJCUGF�C�UKPING�QRGTCVQT�CWIGT�YKVJ�C�HQWT�KPEJ�DKV�VQ
FKI�JQNGU�HQT�VJG�WRTKIJV�JGCFUVQPGU���&KIIKPI�CP�CRRTQRTKCVG�UK\G�JQNG
PQY�VCMGU����OKPWVGU�QT�NGUU��CICKP�FGRGPFKPI�QP�ITQWPF�EQPFKVKQPU�
6JG�CXGTCIG�VQVCN�VKOG�VQ�FKI�VJG�JQNG�CPF�KPUVCNN�VJG�WRTKIJV
JGCFUVQPG�KU�PQY����OKPWVGU�

5HVXOWV 6JG�KPUVCNNCVKQP�VKOG�QH�WRTKIJV�ITCXG�OCTMGTU�JCU�DGGP�TGFWEGF�D[
CP�CXGTCIG�QH����OKPWVGU���)TKGXKPI�HCOKNKGU�CTG�OQTG�UCVKUHKGF
DGECWUG�VJG�JGCFUVQPGU�CTG�KPUVCNNGF�UQQPGT���9QTMGT�OQTCNG�JCU
KPETGCUGF�DGECWUG�VJG�RJ[UKECN�FGOCPF�QH�FKIIKPI�C�JQNG�HQT�VJG
JGCFUVQPGU��GURGEKCNN[�KP�FT[�ENC[��JCU�NGUUGPGF�

&RQWDFW�1DPH�1XPEHU 'NK�&��2CPGG��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

9HWHUDQV�$IIDLUV

8QLW�6HFWLRQ &KUVTKEV�8GVGTCPU�5GTXKEG�1HHKEGU

7HDP�,QGLYLGXDO�1DPH 4QOKG�6��'CUQP

1DPH�RI�,PSURYHPHQW 5VCVG�ECT�TGRNCEGOGPV

%DFNJURXQG 5KZ�FKUVTKEV�QHHKEGU�YGTG�PGGFNGUUN[�WUKPI�HWNN�UK\G�%CRTKEG�CWVQOQDKNGU
HQT�FKUVTKEV�VTCXGN�

,PSURYHPHQW 6JGUG�HWNN�UK\G�%CRTKEG�ECTU�YGTG�GZEJCPIGF�HQT�EQORCEV�QT
KPVGTOGFKCVG�ECTU�

5HVXOWV %JCTIGU�FGETGCUGF�HTQO����EGPVU�VQ����EGPVU�RGT�OKNG��YJKEJ�YKNN�UCXG
�������RGT�[GCT�KP�VTCXGN�GZRGPUGU�

&RQWDFW�1DPH�1XPEHU 4QOKG�6��'CUQP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

9HWHUDQV�$IIDLUV

8QLW�6HFWLRQ &KUVTKEV�8GVGTCPU�5GTXKEG�1HHKEGU

7HDP�,QGLYLGXDO�1DPH -C[�/��&GCP

1DPH�RI�,PSURYHPHQW +ORTQXGF�VGNGRJQPG�U[UVGOU

%DFNJURXQG &KUVTKEV�QHHKEGU�NQECVGF�VJTQWIJQWV�VJG�UVCVG�YGTG�WUKPI�QWVFCVGF
VGNGRJQPG�GSWKROGPV�VJCV�YCU�EQUVN[�CPF�FKHHKEWNV�VQ�TGRCKT���6JG
QHHKEGU�YGTG�CNUQ�WUKPI�NQECN�VGNGRJQPG�UGTXKEG�HQT�NQPI�FKUVCPEG�ECNNU�

,PSURYHPHQW 6JG�QNF�RJQPGU�CTG�DGKPI�TGRNCEGF�YKVJ�PGY�GNGEVTQPKE�GSWKROGPV�
2JQPG�UGTXKEG�KP�OQUV�QHHKEGU�JCU�DGGP�VTCPUHGTTGF�VQ�VJG�5VCVG
6GNGRJQPG�0GVYQTM�

5HVXOWV %NKGPV�UGTXKEG�JCU�KORTQXGF�YKVJ�VGNGRJQPG�U[UVGOU�ECRCDNG�QH
TGEQTFKPI�OGUUCIGU�VQ�RTGXGPV�NGPIVJ[�JQNF�RGTKQFU�CPF�VQ�TGFWEG�VJG
PWODGT�QH�ECNNGTU�YJQ�TGEGKXG�DWU[�UKIPCNU���.QPI�FKUVCPEG�RJQPG�ECNNU
YGTG�DGKPI�EJCTIGF�CV����EGPVU�RGT�OKPWVG��YJKEJ�JCU�DGGP�FGETGCUGF
VQ���EGPVU�RGT�OKPWVG�KP�VJG�QHHKEGU�VTCPUHGTTGF�VQ�VJG�5VCVG�6GNGRJQPG
0GVYQTM�

&RQWDFW�1DPH�1XPEHU -C[�/��&GCP��
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

9HWHUDQV�$IIDLUV

8QLW�6HFWLRQ &KTGEVQTOU�1HHKEG

7HDP�,QGLYLGXDO�1DPH &CPP[�.KNGU

1DPH�RI�,PSURYHPHQW 6TCKPKPI�CPF�KPHQTOCVKQP�CUUKUVCPEG�HQT�HKGNF�QHHKEGU

%DFNJURXQG 9KVJ�VJG�KPETGCUKPI�EQORWVGT�VGEJPQNQI[��KV�YCU�FKHHKEWNV�VQ�RTQXKFG
CFGSWCVG�UWRRQTV�VQ�HKGNF�QHHKEGU�HQT�KORTQXGOGPVU�KP�GSWKROGPV�CPF
ECRCDKNKVKGU���$GECWUG�VJG�7�5��&GRCTVOGPV�QH�8GVGTCPU�#HHCKTU�KU
OQXKPI�VQYCTF�EQORWVGTK\CVKQP��KV�DGECOG�PGEGUUCT[�VQ�CFCRV�VQ�VJKU
PGY�VGEJPQNQI[�

,PSURYHPHQW 1PG�QH�VJG�XGVGTCPU�UGTXKEG�QHHKEGT�RQUKVKQPU�YCU�TGENCUUKHKGF�CU�C
VTCKPKPI�CPF�KPHQTOCVKQP�EQQTFKPCVQT�VQ�RTQXKFG�UGTXKEG�VQ�HKGNF�QHHKEGU�
6JKU�YKNN�UCXG�EQPUKFGTCDNG�TGUQWTEGU�CPF�YKNN�GPCDNG�VJG�RTQXKUKQP�QH
KORTQXGF�GSWKROGPV�HQT�RGTUQPPGN�VQ�RTQXKFG�GZEGNNGPV�ENKGPV�UGTXKEG�

5HVXOWV 6JG�VKOG�PGGFGF�VQ�CPUYGT�ENKGPV�SWGUVKQPU�JCU�FGETGCUGF���%QORWVGT
TGRCKTU�CPF�RTQITCOOKPI�CTG�PQY�EQORNGVGF�KP�JQWUG�

&RQWDFW�1DPH�1XPEHU &CPP[�.KNGU��
�������������
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<RXWK�$GYRFDF\�DQG�,QYROYHPHQW�2IILFH

1DPH�RI�,PSURYHPHQW 6GEJPQNQI[�KORTQXGOGPVU

%DFNJURXQG 5VCHH�OGODGTU�YGTG�WUKPI�FKHHGTGPV�V[RGU�CPF�OQFGNU�QH�EQORWVGTU
CPF�UQOG�JCF�UQHVYCTG�CRRNKECVKQPU�PQV�UJCTGF�D[�QVJGTU��KPENWFKPI�G�
OCKN�CPF�+PVGTPGV�CEEGUU�

,PSURYHPHQW 0GY�EQORWVGTU�TGRNCEGF�QNFGT�OQFGNU���5QHVYCTG�YCU�UVCPFCTFK\GF�HQT
CNN�UVCHH�OGODGTU��CPF�CNN�RCTVKEKRCVGF�KP�CV�NGCUV�VYQ�EQORWVGT
VTCKPKPI�ENCUUGU���6JG�QHHKEG�OQXGF�VQ�C�PGY�G�OCKN�U[UVGO�QP�YJKEJ�CNN
UVCHH�TGEGKXGF�VTCKPKPI�

5HVXOWV 9KVJ�+PVGTPGV�CEEGUU��UVCHH�OGODGTU�PQ�NQPIGT�JCXG�VQ�OCMG�QPG�QT
VYQ�FCKN[�VTKRU�VQ�VJG�#FOKPKUVTCVKQP�$WKNFKPI�CPF�VJG�.GIKUNCVKXG
$WKNFKPI�VQ�QDVCKP�NGIKUNCVKXG�ECNGPFCTU��FCKN[�DWNNGVKPU��TCVKHKGF�DKNNU�
GVE���%WUVQOGT�ECNNU�TGICTFKPI�UVCVWU�QH�NGIKUNCVKQP�ECP�DG�CPUYGTGF
KOOGFKCVGN[���9GGMN[�TGRQTVU��PQVKEGU�QH�OGGVKPIU��EQTTGURQPFGPEG�
GVE���CTG�UGPV�GNGEVTQPKECNN[�VQ�VJG�FGRWV[�UGETGVCT[�CPF�QVJGTU���#NN
UVCHH�ECP�TGEGKXG�CPF�UGPF�OGUUCIGU�QT�TGRQTVU�DQVJ�KP�JQWUG�CPF�QWV
QH�VJG�QHHKEG��VJWU�UCXKPI�VKOG�CPF�OQPG[���5CXKPIU�HTQO�RQUVCIG�
RTKPVKPI��UVCVKQPGT[�CPF�VGNGRJQPG�JCXG�DGGP�UWDUVCPVKCN�FWG�VQ�WUG�QH
G�OCKN�CPF�VJG�+PVGTPGV�

&RQWDFW�1DPH�1XPEHU 2CO�&GCTFQTHH���
�������������



1�&��'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

5HSRUW�RI�,PSURYHPHQWV�����������

��

<RXWK�$GYRFDF\�DQG�,QYROYHPHQW�2IILFH

1DPH�RI�,PSURYHPHQW 7UG�QH�9GD�UKVGU

%DFNJURXQG +P�CP�GHHQTV�VQ�TGETWKV�OQTG�UVWFGPVU�HQT�VJG�UWOOGT�KPVGTPUJKR
RTQITCO�CPF�[QWVJ�EQPHGTGPEGU��;#+1�JCF�DGGP�RTKPVKPI�OCP[
CFFKVKQPCN�EQRKGU�QH�VJG�KPVGTP�RTQLGEV�DQQMNGV�CPF�EQPHGTGPEG
CRRNKECVKQPU�CPF�OCKNKPI�VQ�VJG�VCTIGVGF�CWFKGPEGU���+P�CFFKVKQP��KV�YCU
FKHHKEWNV�VQ�OCKPVCKP�JCTF�EQRKGU�QH�OCP[�QHHKEG�RWDNKECVKQPU��EQPUVCPV
TGRTKPVU�YGTG�PGEGUUCT[�VQ�UCVKUH[�EWUVQOGT�TGSWGUVU�

,PSURYHPHQW 9KVJ�CUUKUVCPEG�HTQO�&1#	U�2WDNKE�+PHQTOCVKQP�1HHKEG��C�PWODGT�QH
KVGOU�YGTG�CFFGF�VQ�VJG�;#+1�9GD�UKVG���0QY�CXCKNCDNG�QPNKPG�CTG�VJG
+PVGTPUJKR�2TQLGEV�$QQM��VJG�RTQLGEV�RTQRQUCN�HQTO��VJG�KPVGTP
CRRNKECVKQP�HQTO��VJG�5VWFGPVU�#ICKPUV�&GUVTWEVKXG�&GEKUKQPU�
5#&&�
EQPHGTGPEG�TGIKUVTCVKQP�KPHQTOCVKQP��CPF�CRRNKECVKQPU�HQT�VJG�;#+1
OKPK�ITCPVU�

$GECWUG�QH�VJG�RQRWNCTKV[�QH�VJG�;QWVJ�4KIJVU�CPF�4GURQPUKDKNKVKGU
JCPFDQQM��KV�YCU�CNUQ�CFFGF�VQ�VJG�9GD�UKVG�CPF�NKPMGF�VQ�VJG
UGETGVCT[�QH�UVCVGOU�9GD�UKVG�CPF�VJG�IQXGTPQT	U�9GD�UKVG���#HVGT�C�PGYU
KVGO�CDQWV�VJG�JCPFDQQM�CKTGF�QP�94#.�68��VJG�JCPFDQQM�YCU
NKPMGF�VQ�VJG�VGNGXKUKQP�UVCVKQP	U�9GD�UKVG�CU�YGNN�

5HVXOWV #EEGUU�VQ�VJG�9GD�UKVG�KU�HTGG�HQT�VJG�EWUVQOGT�CPF�EQPVCKPU�CNN�QH�VJG
KPHQTOCVKQP�KP�C�RTKPVCDNG�HQTOCV�HQT�EQPUWOGTU���;#+1�TGCNK\GF
UWDUVCPVKCN�TGFWEVKQPU�KP�RTKPVKPI�EQUVU�CU�C�TGUWNV�QH�PQV�JCXKPI�VQ
TGRTKPV�TGRQTVU�CPF�CRRNKECVKQPU���2QUVCIG�EQUVU�FGETGCUGF�DGECWUG
JCTF�EQRKGU�QH�VJG�TGRQTVU�CTG�PQV�DGKPI�UGPV�QWV���/QTG�UVWFGPVU�JCXG
CEEGUU�VQ�KPHQTOCVKQP�CDQWV�KPVGTPUJKRU��5#&&�CPF�OKPK�ITCPVU��CPF
ECP�FQYPNQCF�VJG�CRRNKECVKQPU�YKVJQWV�FGNC[�

&RQWDFW�1DPH�1XPEHU 2CO�&GCTFQTHH��
�������������
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<RXWK�$GYRFDF\�DQG�,QYROYHPHQW�2IILFH

1DPH�RI�,PSURYHPHQW 5VCHH�KUUWGU�CFFTGUUGF��
9#6�UWTXG[�

%DFNJURXQG ;#+1�UVCHH�GZRTGUUGF�VJG�HQNNQYKPI�EQPEGTPU�QP�VJG������9QTMRNCEG
#UUGUUOGPV�5WTXG[�����FKUUCVKUHCEVKQP�YKVJ�VJG�HNGZKDKNKV[�QH�YQTM
UEJGFWNG�����FKUUCVKUHCEVKQP�YKVJ�VJG�ENGCPNKPGUU�QH�VJG�YQTM�URCEG����
NCEM�QH�WUG�QH�EWUVQOGT�HGGFDCEM�VQ�JGNR�KORTQXG�VJG�QHHKEG��CPF���
DGKPI�MGRV�WR�VQ�FCVG�QP�EJCPIGU�VQ�RQNKEKGU�CPF�RTQEGFWTGU�

,PSURYHPHQW /CPCIGOGPV�PQY�CNNQYU�CNN�UVCHH�VJG�QRRQTVWPKV[�VQ�CFLWUV�YQTM�JQWTU
VQ�CTTKXG����OKPWVGU�GCTNKGT�QT�NCVGT�VJCP�RTGXKQWUN[�CNNQYGF���9JKNG�KV
KU�DGNKGXGF�VJCV�FKUUCVKUHCEVKQP�YKVJ�VJG�ENGCPNKPGUU�QH�VJG�YQTM�URCEG
YCU�OQTG�CDQWV�JQWUGMGGRKPI�EQPEGTPU�VJCP�CDQWV�QHHKEG�ENWVVGT��UVCHH
FGUKIPCVGF�QPG�FC[�HQT�QURTKPI�ENGCPKPIR�CPF�CU�C�TGUWNV�UGPV�����DKPU
QH�QNF�HKNGU�CPF�WUGNGUU�RCRGTU�VQ�TGE[ENKPI���1NF�CPF�YQTP�QWV�QHHKEG
GSWKROGPV�CPF�HWTPKVWTG�YCU�UGPV�VQ�UWTRNWU��EQOOQP�CTGCU�YGTG
VKFKGF�CPF�GXGT[QPG�ENGCPGF�JKU�JGT�QYP�QHHKEG�URCEG���#�UWTXG[�YCU
OCKNGF�VQ�;#+1�EWUVQOGTU�CPF�HGGFDCEM�WUGF�VQ�VJG�GZVGPV�RQUUKDNG�
/CPCIGOGPV�FKUEWUUGU�PGY�&1#�RQNKEKGU�CPF�RTQEGFWTGU�CV�UVCHH
OGGVKPIU��CU�YGNN�CU�VJTQWIJ�G�OCKN�QT�JCTF�EQRKGU�CU�UQQP�CU
CXCKNCDNG�

5HVXOWV 1PN[�QPG�RGTUQP�QRVGF�VQ�EJCPIG�C�RGTUQPCN�YQTM�UEJGFWNG��DWV�CNN
UGGOGF�VQ�CRRTGEKCVG�VJG�QRVKQP���6JG��URTKPI�ENGCPKPI��VWTPGF�KPVQ�C
TGCN�VGCO�DWKNFKPI�CEVKXKV[�HQT�UVCHH�YKVJ�CNN�QRKVEJKPI�KPR�CPF�CEVWCNN[
GPLQ[KPI�ENGCPKPI�VJG�QHHKEG�CPF�IGVVKPI�TKF�QH�ENWVVGT�CPF
GSWKROGPV�HWTPKVWTG�YJKEJ�PQ�NQPIGT�UGTXGF�C�RWTRQUG���6JKU�CEVKXKV[
ETGCVGF�C�UGPUG�QH�QYPGTUJKR�HQT�VJG�QHHKEG��CPF�VJG�UVCHH�JCF�C�EJCPEG
VQ�DG�ETGCVKXG�KP�TGCTTCPIKPI�YQTMURCEGU���+V�CNNQYGF�CP�QRRQTVWPKV[�VQ
KPXGPVQT[�VJG�UWRRNKGU�CPF�VQ�QTICPK\G�VJG�OCVGTKCNU��RWDNKECVKQPU�
GVE���KPVQ�C�OQTG�WUGHWN�CTGC���6JG�UWTXG[�RTQXKFGF�C�OGCPU�VQ�KFGPVKH[
KUUWGU�QH�EQPEGTP�VQ�;#+1�EQWPEKN�OGODGTU�CPF�YC[U�VQ�UVTWEVWTG
HWVWTG�OGGVKPIU�YKVJ�VJGO���#NN�UVCHH�OGODGTU�PQY�JCXG�KOOGFKCVG
CEEGUU�VQ�VJG�RQNKEKGU�CPF�RTQEGFWTGU�

&RQWDFW�1DPH�1XPEHU 2CO�&GCTFQTHH��
�������������
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(Sample)

Department of Administration
Continuous Improvement Report

Division:  Division Name

Unit/Section:  Section Name

Team/Individual Name:  Name

Name of Improvement:  Name of Improvement between One and Seven Words

Background and Previous Condition:
Discuss the background of the problem leading to the improvement and/or the previously existing
condition to the improvement in one paragraph.

Improvement:
Discuss the improvement in one paragraph.

Results:
Discuss the results in one paragraph.  Results should include any resource savings realized.  Indicate
specific amount of $ saved, resources reduced, resources reused, or resources recycled.  Other
improvements could include increased customer satisfaction or service, safety, or increased employee
moral.  Specify if a result of management, employee, or team initiative, or in response to WAT,
Customer Query, or Customer Suggestion.

Contact Name and Number for more information: Name of Contact person and telephone number.
This person should have in-depth knowledge of the improvement and be able to respond to detailed
questions concerning the improvement.


